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In The Land of Fairy F inance 





BANKERS COULDN’T SAVE IT. 
The Smith Form-a-Truck Failure—Morgan & Finlay 
Lemons—Sheridan’s Bluff Check. 

Every effort was made by reputable bankers who had 
no part in the early financing and organization to save 
the Smith Form-a-Truck Company, but they could not 
do it. A receiver has now been appointed, and it remains 
to be seen if he can evolve a plan whereby the stock- 
holders may at least save a part of their investment. The 
outlook for their being able to do this, however, is 
gloomy, for if the bankers could not succeed, their futile 
effort told the story of the hollowness of the enterprise. 

This company was originally formed in Chicago, and 
one of the incorporators and officers was E. I. Rosenfeld. 
His very connection with the enterprise created distrust 
in conservative investment circles, where his reputation 
was already known. At one time he was the head of the 
Fiduciary Company, which engaged in the sale of wild- 
cat mining stocks. Previous to this Rosenfeld acquired 
some very unenviable notoriety in connection with an 
insurance company. How could the Smith Form-a-Truck 
ever succeed, burdened by such connections? It was 
natural for it to meet the distressing end that overtook 
it. When the stock was offered in the East The Financial 
World cautioned investors against purchasing it, and 
this warning has proved timely to a good many investors 
who could not be lured into it by the many promising 
statements its sponsors made in its behalf. 

* ~ ” 
Newman Not a Romantic Character. 

Upon the death of Walter George Newman some of the 
newspapers pictured him as one of Wall Street’s most 
interesting characters. The story is told about how he 
rose from a humble stable boy to a position of promin- 
It is true Newman possessed nerve, 
from that which com- 


ence as a plunger. 
but it was a different 
mands attention men who admire the 
achievement of other good men. But Newman’s nerve 
was sheer gall. His greatest success, if it can be classed 
a success, was his exploitation of the stock of the Gold 
Hill Consolidated Mines Co., the property of which he 
picked up for almost a song. This all happened at a 
time when Wall Street was in one of its periodic fevers 
for buying mining stocks and he induced a New York 
Stock Exchange firm of eminent respectability to assist 
in financing it. Then he began to manipulate the stock 
on the Curb market and he flourished for a short time 
from the results of his operations. The firm was com- 
pelled to assign because of his unfair dealings; the 
stock went the way that all securities go that are spon- 
sored by men who mine in the pockets of the public 
instead of digging their wealth out of the earth. This 
was the only rocket ~vhich carried Newman into whatever 
prominence he occupied, a prominence which honest men 
Then,. when his stick fell it never rose 
the real Newman. 
** * 
One Form of Conservation. 

The Trade Commission is discouraging the use of print 
paper for anything but established publications, and essen- 
tial war work. In this connection a good deal of paper 
could be saved by the commission if it forbade the pub- 
lication of house organs by get-rich-quick promoters, of 
which there are quite a number. These publications do 
no good. On the other hand they do a great deal of 
harm, as they are used as cappers to induce people to in- 
vest their money in mushroom securities. These publica- 


type 


from good 


do not aspire to. 


again. This was 


tions are from 16 to 32 pages, most of them edited with 
one purpose in mind, to include only such material as 
would make the reader, who is ignorant of the character 
of the paper, believe he is missing one of those oppor- 
tunities which Senator Ingalls described as knocking but 
once at everyone’s door. 


Instead of these sheets being 


ii 5 
couriers of opportunity, they are subtle tempters 
veigling the investor into making investments whic} 


eventually result in financial disaster. The elimination 
of these publications, as they are not necessary and ar 
direct interference with the flotations of Liberty Loans 
and securities absolutely necessary to prosecute the y 


will not harm anyone but the rodents who issue then 





* * * 


Two Lemonized Melons. 

When Morgan & Finley took up the sale of the Kan 
Utah Consolidated Oil Company’s stock they did 
hesitate to recommend to clients who had bought fro; 
them the preferred shares of the Arkansas Anthra 
Coal and Land Company that they switch their coal a: 
land holdings into the oil shares. Those who did 
now regret their switch, and properly so, for they turn 
in a good investment for one which it was promise 
would bring dividends of 1 per cent. monthly and 
now ceased to pay them. 

One of these unfortunate investors has been trying 
get some word from Morgan & Finley and from th: 
company to find out just where he stands, but ca: 
raise 1 reply. Morgan & Finley are bankrupt. (| 
sidering that they turned to reckless financing just as 
soon as regular business grew so dull as to make 
impossible to make large profits out of unlisted securiti: 
the fate which overtook them was unavoidable. 

The Kansas-Utah Consolidated Oil was not this fi: 
only lemon. Previous to this promotion they broug 
forth the Palmetto Products Company, and in the p: 
pectus issued describing its security as an investment 
called particular attention to its earnings, saying that 
they were considerable the preferred divicd 
requirements. But when this enterprise failed it 
discovered that these earnings had been misrepresent: 
and in their own defense Morgan & Finley claimed t! 
own confidence had been betrayed by one of the offi 
of the company. Yet the blame for this failure t 
cannot escape, for had they conducted a proper invest 
gation as bankers, which they claimed to be, no 
misrepresentation could have been practiced upon the: 
The truth is that the firm was largely guided by a gre: 
desire to make the large commissions which come 


over 


the sale of such wild-cat securities. 
* * * 
A Meaningless Check. 

As proof of the fact that his 
produce the immense profits claimed in his bombast 
letters, Redmond F. Sheridan, of the High Gravity 
Sales Company, produces the facsimile of a check 
a little over $4,000 received from the sale of oil from t! 
four wells of the High Gravity Oil Sales Company. T! 
is no proof of profitable operations. It will require « 
siderable more than $4,000 to pay even a slight divide: 
on the company’s large capital. But Sheridan, who ! 
inherited the gift of exaggeration, which his father |! 
so successfully employed in selling get-rich-quick secu! 
ties in more than twenty-seven enterprises, none of wh 
has made good, is never at a loss in springing some 1: 
argument to induce investors to buy his oil stocks. + 
even the Liberty Loan drives keeps him from pester! 
people with his stock-selling letters. His last one star’ 
with a declaration of his patriotism and advice to 
Liberty Bonds and with what money can be spared th: 
to buy Mammoth Oil Producing stock on his converti!’ 
plan. This plan provides that if this stock does 
make good then the investor may exchange it for st 
of his other two companies. It is an old scheme, wh 
was originated by Douglas Lacey & Company more t! 
ten years ago. Investors then found that in doing t! 
they were simply swapping one piece of worthless pa! 
for another. 


company 1S goin, 
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ro LET THE SPIRIT OF RECONSTRUCTION PREVAIL 


fro Our Mistakes of the Past Cannot Be Unscrambled, but We Can Profit from Them 

racit in Preparing for a New Business Era. 

la 

1 this n addressing the stockholders of the Baltimore & new day of new business. Trustees of properties 
urne Ohio Railroad, Isaac Cate, the Baltimore capitalist, should acquaint themselves with their duties and 
_ bitterly arraigns the practices that were responsible not allow others to perform their functions—that 


r saddling on that property the Cincinnati, Hamil- should be one of the reforms of the coming age of 
& Dayton, which has proven such an expensive business; severe punishment should be provided for 


1 the quisition for the B. & O. In connection with his the exploitation for selfish ends of properties which 
annot sharp criticism Mr. Cate also refers to the evidence were built up by the money of American investors. 
, luced by the Interstate Commerce Commission the fullest publicity about the financing and opera- 
~ pi vestigation of B. & O. financing and the Mellen tions of such properties should be constantly advo- 
regime of the New Haven, with which the public cated, for that is the safest antidote of such evils as 

already familiar. bribes to newspapers, legislators and financial jug- 

None of these practices could be carried on now— _ gling from which American investors have suffered 


ett they represent the past, but their mistakes and their and to which Mr. Cate properly points the accusing 
‘i ils can profit us materially in our preparation for finger as responsible for New Haven’s undoing. 
new business era which will unfold itself when Let those principles be the keystone of our future 
ram the war is over. The water that has run over the conduct towards investors and towards the proper- 
m has spent its energy. Reckless financing and ties in which their capital has been invested. Once 
eckless directing of the past have accomplished it is recognized that the future has been properly 
heir harm and that cannot be undone. We there- blocked against the recurrence of the evils Mr. Cate 
we fore profit little by dwelling too long upon it when complains of in his enlightening pamphlet and con- 
est the hour calls for the full exercise of the spirit of re- fidence will abound in the homes of capital, of which 
nstruction. To regret our mistakes displays the so much will be required to carry forth the recon- 
hes proper attitude of mind as long as we turn it to ad- struction and readjustment that will press upon us 


ment 


intage by seeing to it they cannot and do not after the war, for the wastage has been enormous. 
‘cur again. As we are entering without doubt the That is now the work that lies befors us and it 


1 
} 


greatest era of our business and commercial expan- should be accompanied by tne proper spirit, and 


n, it requires every ounce of our energy to pre- one that takes fully into account our past failings 
pare ourselves to take the fullest advantage of the and profits by them 
x* * 


tl THE LIBERTY LOAN LAGS THROUGH HANDICAPS 
hess he Duty of Those Who Can Do So Is To Take More Than They Had Decided to Buy—Serious 
Aspects of a Failure of Full Subscription. 


\ series of unfortunate happenings have com-_ to subscribe, or which induce people who think more 
ned to slow up the work of obtaining subscriptions of their own personal and petty comforts than they 
r the $6,000,000,000 Liberty Loan and the truth of do of their country or those who are fighting for 
' e situation may as well be frankly avowed. The them. 

Not erman “peace drive” in the first place has con- The weight of these burdens is indeed grievous, 
need a great many thoughtless and shortsighted but it is a pretty small American who cannot smile 
ople that they will not have to subscribe, since under the load and decide to buy Liberty Bonds. 
ace is near and that will end the necessity for the Che best way to do is to resolve in one’s mind that 
ast expenditures now entailed on the Government. it is impossible to put another dollar into Liberty 
hen, too, the serious epidemic of influenza has Bonds and then do it. Anyone with American sand 
ut off a great many communities in their work of | and determination can find a way to do it and get 
nlisting subscriptions, while the heavy weight of away with it without making anything like the 
ixation and the high cost of living are factors sacrifice that is being made on the other side by 
hich are readily seized upon as excuses for failure our own fighters and the sturdy English, French, 
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Relgians and Italians. Every victory of our boys 
and of our Allies should mean a fresh determination 
on this side to back them up. 

Gen. Bullard, in command of one of the Divisions 
which won fame at Chateau Thierry and beyond, 
in an order to his troops following the victory, said 
Stay 
We at home have won three Liberty Loan 


in conclusion: “You have won the heights. 
there!” 
victories over the Kaiser and we can stay there for 
the Fourth and make that the crowning work of 
our efforts. 

We can scarcely realize what failure of this Loan 
would mean to our Allies as well as ourselves. They 
would think we had lost the snap and dash which 
we have exhibited up to this time, and there would 
the 
Supreme War Lord and the two Generals who are 
It would be a great victory 
and there would be another appeal to the now dis- 


be rejoicing in the Great Headquarters of 


directing his armies. 
heartened German and Austrian soldiery to make 


It would cost us and our 
Secretary McAdoo 


one more supreme effort. 
Allies thousands of more lives. 
truly says the boys in the trenches will not stop 

* 


WHEN WALL STREET THINKS IN HASTE. 


Then It Often Contradicts by Its Action the Common 
Belief in Essentials. 


When the latest peace overtures from Germany and 
Austria became known Wall street immediately busied 
itself in selling the so-called war stocks, including the 
steels and the equipment stocks, on the theory that these 
industries no longer could profit from large munition 
On the other hand, it 
supported the rails, thereby expressing its belief that 


orders as they have in the past. 


they would largely be benefited by the restoration of 
peace. 
Yet the very stocks which will derive the greatest 


advantage from the return of normal conditions—the 
agricultural securities—were almost neglected. This is 
hardly Certainly it was inconsistent 
with the prevailing belief in Wall street, which holds 
that the railroads, whose weal is so intimately woven in 
the continuation of good business for their own revenues, 
follow the trend of the industrial securities. The 


steel industry, for example, is one of the largest customers 


sound reasoning. 


must 


It is natural, therefore, for their ship- 


to drop off should there come a depression in 
As for the equipment companies their largest 


of the railroads 
ments 
business 
customers are the railroads, and, covering a period of 


their from such business are far more 


satisfactory than profits from abnormal war orders 


years, profits 
One of the leading equipment companies is understood 
to have made more than $8,000,000 out of munition con- 
tracts placed with it by one of our allies before we went 
to war, but out of a contract just as large, if not larger, 
our own Government placed with it the profit is said to 
have been around a million dollars. There was not much 
left to the company, compared with its previous rate 
earnings, after the excess war profit taxes were deducted. 
lake the agricultural stocks. They would be in line for 
about the 
agricultural 
supplying the 


a good advance, for there is no question 
enormous business which would be done by 
machinery manufacturing companies in 
enormous demand for such machinery for the intensive 
farming which should set in when the war is over. But 
Wall street often makes mistakes when it thinks hastily. 
That the agricultural stocks should 
conditions is from the 
conditions in Continental Europe. It will be too late to 
plant wheat fighters get home this 
winter, if they do return then, and hence another big 


planting in the United States and Canada is forecasted. 


It is not infallible. 


benefit by after-the-war evident 


winter when the 


fighting because the enemy is on the run, in { 
this is the time to fight harder. 

As in the Third Loan, the Fourth Loan’s suce: 
will depend on the every day man, the man in t¢] 
street and the shop. The subscriptions must co: 
from the armies of the common people—the cv 
bined resources of the rich are not sufficient to me: 
the call. 

There is another aspect of the matter that shou 
About $5,000,000,000 of the mon 
required has already been advanced by the ba: 
of the country through the purchase from {| 
Government of Treasury Certificates. If the pu! 
does not subscribe to the full, the banking instit 


be considered. 


tions will be handicapped as their resources will | 
tied up in Government financing and domestic loa: 
will suffer. That will make business lag and bus 
ness should never be allowed to lag in war time 

It is up to every man and woman in America 
make a supreme effort to buy bonds so that th 
Loan Drive the 
Berlin when it gets under way across the Germa: 


Liberty will resemble Drive t 


be order. 


* 


LIBERTY BONDS—THE TRUSTEES’ INVESTMENT. 
(IVritten Exclusively for The Financial World by a Rep 
sentative of the New York Liberty Loan Committee. ) 

Liberty Loan Bonds fit in with a trustee’s responsibilit 
and duty so nicely that they relieve him of much of th: 
anxiety that usually goes with this position. The difi 
culty of making up a satisfactory schedule of invest 
ments for a trust fund may be understood from the fact 
that the trustee must be more careful by far than wit 
his own personal investments. He must meet the lay 
not only in letter, but in spirit, and that means that hi 
must hold only the safest kind of securities and at th: 
same time get the greatest income that good judgment 
and successful business sense can obtain. 

It is easy to invest safely. The big job of any truste: 
however, is to do this and get more income than man 
of the older recognized trustee investments yield. Th: 
Liberty Bond has opened an avenue toward this e1 
that did not exist eighteen months ago. 
requirement of 


It meets eve: 
the law governing a trustee and giv: 
him an income higher than a majority of bonds suitab| 
for a trusteeship. Before the advent of these bonds hi 
had to hunt hard to find the absolute maximum of safet 
and an income of 4% per cent. It was not possible t 
get such a high degree of stability into his investment 
schedule without = sacrificing 
quarter, maybe a half per cent. 
Previous to the 


income — maybe onl) 


Government’s offer of 


wide-awake 


Liberty Loa 
trustee had to go 
of his investments, following their prices and adjustins 
himself to the changes in the market. 

Liberty Loan Bonds can be forgotten from this sta: 


Bonds every over mal 


point. Every precedent of history and every judgm« 


of the most experienced investment experts will be ups 
if these Liberty Bonds do not begin to rise in price so 
after the war. As a 


without an equal. 


trustee’s investment they star 


xs & @ 


AMERICAN INTERNATIONAL CORPORATION 
The American International Corporation shares w 
strong last week, a sudden buying movement lifting the 
out of a rut in which they had been resting for seve! 
months. The improvement in the shares of Mercant 
Marine, United Fruit, Pacific Mail and U. S. 
which the American International has a large inter: 
was responsible for the advance. 


Rubbe: 


Of course, with pea 


the American International would have greater room 
the extension of its great trade facilities, which are | 
hampered by the war. 
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COMMERCIALIZING THE MOTOR BUSINESS. 
Heavy Trucks and Gasolene-Propelled Farm Machinery 
Provides an Enlarged Outlet After the War. 

While pleasure cars will continue to make up a good 
rt of the production of the automobile companies after 

war the quantity of this output will receive material 
lition from the greatly increased business which will 
ie from the manufacture of motor trucks for busi- 
and gasolene-propelled farm marchinery. The loss 
man-power throughout the world as a result of the 
ir is a great factor in bringing about this change and 
ich to the benefit of the motor industry, for it will 
ave a sounder basis then than it did when the bulk of 
s business was turning out pleasure cars. 
It is this belief that is so generally contributing to the 
evived interest shown by the public for stocks of the 
itor companies. Not only will the commercial interests 
our own nation rely for local movement of its com- 
odities on the motor truck, but its economical advan- 
iges have been forced upon industries the world over, 
d this will result in a very large export trade when 
e war is over. In times of peace the farmer has been 
ather slow to appreciate the saving in labor and in cost 
the tilling of his land which is possible through the 
se of mechanical machinery. It required the hard- 
ressed necessity to find labor to work his field to drive 
ome this lesson. He has found the farm tractor and 
ther gasolene-propelled farm machinery the solution of 
his labor shortage problem. Here has developed another 
utlet for increased production. When peace again 
settles over the land an automobile plant which is not 
ready to take care of this new business will be in- 
idequately equipped. In this evolution in the industry 
there is laid the basis of another unusual revival in 
its prosperity. 


* * x 


A MISTAKE IN SECURITY VALUATIONS. 


Corporation earnings in peace times and earnings in 
war periods are oftentimes compared by market com- 
mentators to the detriment of the former, because they 
ire so much smaller than those of war times. But these 
ritics do not see, or they fail to point out, that in the 
making of securities values $2 in earnings in peace times 
vill go just as far in creating values as $6 will go 
in creating or maintaining values of a war stock in war 
times. In other words, the war earnings are rightly 
regarded as transient or temporary, while the peace 
earnings can be looked upon as more or less permanent 
1 character. 

No investor will pay as much for a stock that returns 
him $10 per share per annum in war times as he will 
for a stock that gives him the same return in peace 
times. For instance, U. S. Steel common stock has sold 
it $95 a share or better in peace times wher paying 5 
per cent., and it is also sold at the same price and 
lower in war time when paying 17 per cent. per annum. 
[he market rightly appraises the return on the invest- 
nent as merely temporary and for the duration of the 
war, anticipating a lower yield when peace returns. 
These phenomena should be kept in mind when any one 
ittempts to convince a shareholder that a return to a 


peace basis in security values means that such value 


vill be cut in half if earnings are much reduced and 
lividends are cut in half. The loss in value will be much 


less for the reason stated with respect to the permanence 


f the lower dividend. 
* * ah 


UNITED CIGAR AND NEW CAPITAL. 

Doubling of the capitalization of the United Cigar 
Stores Co., with the suggestion that the shareholders 
receive the opportunity to buy new stock at an attractive 
price, is something that interested the market element 
that speculates in the tobacco shares. The total business 
of the company this year is likely to be fully $55,000,000 
or $57,000,000. 











Buy 


Bonds 


and KEEP them! 


Our fighting men do not enlist for one bat- 
tle or one campaign. They enlist for the 


d 





uration of the war! 





So must it be with the army here at 


home. The millions of bondholders should 


e 


nlist for the war—to buy all the bonds 


they can—to save systematically to pay for 
these bonds, and to arrange their affairs so 
that they will not need to sell their bonds 
till the war is won. 


Buy Bonds to your Utmost 
Save to your Utmost 


Buy, save 


and keep! 
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UTILITY SECURITIES AND PEACE TALK. 


The public utility securities markets have been bracing 
up ever since September 26, when the Bulgarian armies 
were split and Bulgaria and the Central Powers began 
to yell for peace. The victories in Palestine and on the 
French front and in Belgium also have contributed to 
this result. A comparison of prices of some prominent 
public utility stocks and bonds, both listed and unlisted, 
shows unmistakably the trend of values. We append a 
list of these: 


American Light & Traction com............... 

American Gas & Electric com................. 76 

Cities Service Company Com.............esee8% 211 242 
Cities Service Company pfd...........cscecees 72 74 
SO er ny er 2% 24 
ey I Oe 6 pec yb oda sced es eehae wnes 89 92 
United Light & Railways com................. 26 29% 
United Light & Railways pfd.................. 57 62 
United Light & Railways Ist 5s............... 76 81 
Interborough Rapid Transit 5s............... 78% 80% 
Pacific Gas & Electric COm.........ccccesceses 33 36 
American Telephone & Telegraph.............. 98 107 
American Telephone & Telegraph col. 5s....... 90 90% 
pO SS ED aaa eee 3914 43% 
Becokivn Rapid Tramalt T6.....ccccccccccccese 95 9534 
Consolidated Gas of New York.............+.. 88% 99 
Cmastieetes Gas Gemv. Gh. oc cccicccecscacsccs 991g 103 


*Ex-dividend. 

The comparison of the changes in prices of the above 
limited number of securities might be carried further, but 
it would not add any emphasis to the fact that there has 
been a distinct improvement all around in public utility 
securities. We have pointed out previously the reasons 
which have animated buyers to buy such issues, the main 
consideration being that peace prospects, as they loom 
ahead, give every promise of furnishing lower money 
rates, so that improvements and planned 
before the war may be gone ahead with and that the cost 
of the same will be something within safe limits of 
expenditures that will give a fair return. 


extensions 


Probably no other American industry has suffered more 
as a result of the war than has our public service cor- 
poration class. To draw a proper comparison of their 
unfavorable position they can be likened to a individual 
contined within four impassable walls with water rush- 
ing in upon him through a leak, and unless he soon 
finds some avenue of escape he is doomed to complete 
submersion. 

The peculiar relations public utility corporations bear 
to the communities they serve have forced upon such 
communities the paternal right to control the character 
of the operations of these corporations and the com- 
pensation they might exact for the service rendered. This 
is a right the community properly exercises in return 
for a franchise to supply light, power and local trans- 
portation facilities. Unlike an individual business, which 
is free to charge such prices as permit a profit, public 
service corporations have been compelled to plead with 
their constituencies for permission to increase prices, 
and that is always more difficult since a thousand bosses 
must be consulted and they are not always of one mind. 

With the prospects of peace brightening, public service 
corporation operators can see the glimmering rays of 
daylight. Heavy taxes made necessary by our conflict 
will gradually grow less that is certain, and the cost of 
operations will decrease. The water in the cavern they 
have occupied is receding and the danger of submersion 
has entirely passed. With the enemy crying quits it is 
but a second step to complete surrender. Because of the 
general evidence of the potential powers of endurance 
that our public service corporations have displayed in the 
darkest period through which they ever have passed, the 
foundation for a quick revival of confidence and respon- 
siveness to future prospects has been laid. 
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AMERICAN TEL. & TEL.’S BRIGHT FUTURE. 
So much good news came all at once to hearten share- 
Iders of the American Telephone & Telegraph Com- 
iny that it did not take long for the market for the 
ires to score another advance, even though a previous 
ibstantial recovery had ensued. The Postmaster- 
eneral, contrary to all expectation, has allowed the 
esent dividend to stand, the terms reading plainly as 
lows: “Payment of dividends at the existing rate 
on the share capital of the Bell system outstanding in 
e hands of the public.” Then the appropriation for 
iintenance, depreciation, etc., from current revenue is 
be the same as under private management, or 5.72 per 
nt. on the fixed capital. All unexpended balances are 
» be invested in the plant of the big system. 
These terms mean a guarantee of the present dividend 
iring the life of the Government’s control and 8 per 
ent. guaranteed stocks, provided the guarantor is 
-sponsible, do not sell at less than the 7 per cent. basis, 
hich means that American Telephone & Telegraph’s 
rice ought to be around 112 to 115. The speculative 
ement departs very largely from the position of the 
tock, and the investment element becomes larger, so 
iat if the trading in the stock should decline in volume 
after the market adjusts itself to the improved condi- 
tions it will be good proof of the ending of the un- 


ertainty over the situation. 
*_* * 


NET EARNINGS DOUBLED IN A YEAR. 
The showing of the Olean Electric Light & Power 


Company, of earnings for the year ended Aug. 31, shows 
the net earnings have doubled—a most unusual condition 


ior a public utility company, considering the increase in 


peration and taxes. The official figures: 
Year Ending 





Aug. 31, 1918 Aug. 31, 1917 
ross Barming® ......csce: we ccccc es 0 $249,015.96 $123,108.88 
peration, Tns. and Taxes............. 191,399.11 97,294.79 

i I 56.4. 6:6 665k. os RE KEE $58,516.85 $25,814.09 
OPO OE Bk 5560s dese dh ccleveanes 28,677.85 16,516.55 
DOORS kncoccmissicbacdiensideen $29,839.00 $9,297.54 


SEVEN-CENT TRACTION FARES IN NEW JERSEY. 
One of the most significant increases in rates of fare 
uade recently is that allowed to the Public Service Com- 
mission of New Jersey to the Public Service Corporation 
1 New Jersey. This company practically controls the 
ntire traction lines system of the state of New Jersey. 
t owns or controls through leasehold more than 40 trac- 
ion, light, heat or power companies operating in the 
tate. All the traction companies, under the decision, 
will be allowed to increase fares in all zones from 5 to 7 
ents beginning on Oct. 15 and one cent for transfers. 
his 7c. rate will continue until March 1 next, after which 
the fare -will be reduced to 6c. It is significant of the 
changed attitude of the Public Service Commission that 
hree months ago this same application was refused, but 
ranted on the renewal of the corporation’s petition. 
The Public Service Corporation of New Jersey has been 
very unpopular in the state and incurred considerable 
public censure on account of its participation in political 
iffairs, and yet in face of this the corporation has now 
hbtained what it asked for. 
** * 
COLORADO POWER CO. PROSPEROUS. 

The Colorado Power Co., despite higher operating 
costs, continues to report moderate gain in net earnings, 
as shown by the August report, which is as follows: 


August: 1918. 1917. Increase. P.C. 
iross earnings. ............$107,470.04 $100,339.02 $7,131.02 7.1 
)perat’g expenses & taxes... 45,866.64 41,188.34 4,678.30 11.4 
Net earnings. ........s..00: $61,603.40 $59,150.68 $2,452.72 4.1 
ES SUR: sk donc canvas 1,260.85 1,973.02 712.17 es 
rotal income. ............++ $62,864.25 $61,123.70 $1,740.55 28 
perating ratio. ........... 42.8% 41.1% 


For the 12 months ended August 31 the net income re- 
orted is $414,894, a gain of $88,837, or more than 27 per 
ent. After paying the preferred stock dividend for the 
year amounting to $54,996, there was enough to pay the 
ommon stock dividend, amounting to $221,264, and still 
leave a surplus of $138,633. 








Pamphlet Describing Eight 

Liberty Loan Issues 
We are distributing gratuitously among 
investors a unique pamphlet describing 
all of the Liberty Loans, of which there 
will be outstanding eight issues, includ- 
ing the Fourth Liberty Loan 44s to be 
issued upon conversion of First Liberty 
Loan 3's. Each loan is described in 
detail, and the tax provisions and exemp- 
tion features are clearly outlined. 


Write for Pamphlet No. 1554 
“Eight Liberty Lean Issues” 
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25 Broad Street, New York 


Albany Boston 
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Advice to Investors 


Purchase your securities through responsible 
dealers, who have proper facilities for imvesti- 
— and a reputation to maintain for reliable 
advice. 


K. N. & K. are always posted on gemeral mar- 
ket conditions, and their views are at the dis- 
+ a of investors through their monthly review 
rs) 

“The Investment Situation.” 
Write for Pamphlet B. G. 


Knauth -Nachod & Kunhne 
Members of New York Stock Bxchange 
Equitable Building, New York 
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everybody in 
is country said 


“I'd like to buy more 
Liberty Bonds, but—” 


Who would win 


this war? 


Buy bonds to your utmost | 


This space contributed to winning the war by the 


United States Steel Corporation 











LIBERTY LOAN CONVERSIONS. 
Exchange of the 34s for 4%s Suggested. 
The Financial World desires to again call to the atten- 
tion of its readers who possess Liberty Bonds of the 


first issue—the tax 3'4s—the 





exempt desirability of 
replacing these bonds with the present outstanding 4%s 
of any issue. We stated in a late issue that the’ 3%s were 
working downward in price, while the 444s were working 
upward. At that time the 3%s were selling on the New 
York Stock Exchange at 100.75 to 100.85, and the 4%s 
at 95.50 for the second convertible 4%4s, 96 for the first 
convertible 4™%s, and 95.95 or thereabouts for the third 
convertibles. 

The three issues of convertibles have since then moved 
up about a point each, while the 34s have again moved 
below par. The 3'%s are steadily becoming less attractive 
to the investor who does not possess an amount of 
Liberty Bonds under the amount that may be held with- 
out being subject to taxation—namely, $75,000 and $5,000 
additional for two years after peace is declared. They 
are desirable holdings for the very rich only who are 
subject to heavy income surtaxes. One with moderate 
holdings of Liberty 3%s, therefore, should at once sell 
them on the New York Stock Exchange at the present 
prices around par and invest the proceeds in the short- 
term, ten-year 4'4s around 97, or the other two issues 
of 4%4s, which are long-term bonds, at a point to a point 
and half below the short-term 4%s. The holder should 
not delay as the investing public is rapidly “seeing the 
cat” and selling their 34s and investing as we have 
suggested. The consequence will be that if the oppor- 
tunity is not seized quickly prices of the 3%s may be 
considerably lower and the market for the 4%s so much 
higher that the benefit of the exchange will not be so 
large as it is now. 


‘ 


STRIKING GASOLINE PRODUCTION FIGURES. 
Gasoline production of the Columbia Gas & Electric Co 


shows a total output for the week ended Sept. 20 of 
220,710 gallons, compared with the 181,582 gallons in the 


same week last year. Total production from January Ist 


to September 20th amounted to 8,367,130 gallons, com- 
pared with 7,650,080 gallons for last year, or an increas¢ 
of 717,050 gallons. The yield per million is reported very 
gratifying, being some twenty gallons per million bette: 
than last year, and total production is expected to con 
tinue to improve in view of the large amounts of gas nov 
going through the company’s lines. 

According to the figures of the recent Government re 
port on gasoline production from natural gas in 1917, the 
average yield of gasoline per million feet of gas produced 
by absorption methods for all the States was 140 gallons 
The yield per million for the Columbia Gas & Electri: 
Company interests was 175.8 gallons for the year, or 35.8 
gallons better than the entire average, and more than 58 
gallons better than the average for West Virginia, Okla 
homa, Pennsylvania and Ohio, these States representing 
practically all of the absorption gasoline made. The 
company produced about 25 per cent of the total amount 
of gasoline produced in the United States during 1918 
by absorption methods. 





@ Subscribers’ Free Advice Service 


Postage Must Accompany Each Inquiry 

The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription as 
often as they desire. 

All iuquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 29 Broadway, and the full 
corporate name of the corporation about whose securities 
information is desired must be given. 

Subscribers may receive telegraphic answers to their in- 
quiries on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED. 
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THE BOND MARKET DURING LOAN DRIVE. 
\lthough banking and investment houses have abso- 
tely suspended all efforts to sell any securities while 
e Liberty Loan drive is on the inquiries from investors 

e numerous, and business has been by no means sus- 
ended. Corporation bonds have been bought cautiously 
yy investors, who are endeavoring to determine what are 
eace and what are war bonds, so called. The best way 
to determine that question is to go carefully over the 
ecords of earnings of corporations during the war and 

they have been much greater than during normal times 
ind the bonds of such corporations have had a sub- 
tantial advance then such bonds may be classed in the 

ir list. 

Public utility bonds seem to be much again in favor, 

id the advances in such issues as American Telephone 

Telegraph 6s, which sold at 100, a rise of four points; 
the convertible 4%s, which have risen nearly six points, 
ind the strength in Western Union bonds and New York 
raction issues, as well as gas and electric lighting bonds, 

strikingly illustrate the improvement that has come 
ver the public utility situation. The betterment is 
ostly in prospect, but sentiment is a big factor in any 
nprovement of values. 

Railroad bonds are most generally held to be in line 
for betterment with the return of peace. In this par- 
ticular field there is opportunity for some very wise 
investment buying at the present comparatively low 
prices. Such high-class bonds as Atchison 4s, Burling- 
ton 4s, Southern Railway 5s, Wabash Railroad first 5s, 
Union Pacific first 4s and many others quite as good or 
not so good, but still in the investment class, are all the 
way from fourteen to eighteen points below their high 
levels of 1917, before we got into the war. That means 
that such bonds may now be bought at prices $140 to $180 
cheaper per each $1,000 bond than before the war involved 
us. It is reasonable to believe that the United States 
Government does not intend to reduce the freight or 
passenger rates during the period of its incumbency of 
control, and that in that period the railroads will be 
tremendously benefited by the big earnings which can 
be put back into property, thus creating new values for 
the mortgages these bonds represent. 

Municipal bonds are very dull and inclined to be a 
rifle softer in tone. Industrial bonds are also not in such 


strong demand. 
* * * 


SHORT-TERM NOTES. 


Now a Time When Their Position Is Interesting in View 
of Cheaper Money Prospects. 

Peace prospects ought to mean cheaper money rates, 
ind if money rates fall short-term notes of soundly 
financed corporations ought to advance, as they are now 
selling on a war money rate basis. We have selected a 
hort list of short-term notes which the-investor might 
onsider in this connection, always with the reservation, 


however, that no investment should be made unless one 
has done his or her full duty in the matter of a sub- 


cription to Liberty Bonds: 


Government and Municipal Loans. 


Security. Rate Due Bid. Ask. Yield. 
Dom. of Can..... 5 Aug., 1919 9736 975g T. 
Newfoundland ..... 5 July, 1919 96% 97% 8.10 
Norweg. Gov. .....6 Feb., 1923 101 102 5.50 
Prov. Of Q.ecacs a Apr., 1920 94 96 6.) 
eee Mar., 1920 10014 100% 4.60 

Corporation Issues, 
Am. Cotton Oil....7 Sept., 1919 98% 100% 6.90 
Am. Cotton Oil....5 Sept., 1919 97% As 7.30 
BRR, De Rekicsccansd 6 Feb., 1919 9914 99% 6.75 
ce: ere 4 Jan., 1919 981% 9914 5.15 
Beth. 8. Corp...... 7 July 13, °19 10036 100% 6.15 
Beth. 8. Corp.« iss 7 July 15, °20 100% 100% 6.65 
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BUY LIBERTY BONDS 
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LOTS of stocks, send for booklet Y-32 
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Members N. Y. Stock Exch nge 
7 Wall Street Telephone 4590 Rector 























Current Market Review 
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TOOLE, HENRY & CO. 


Members / New York Stock Exchange 
1 New York Cotton Exchange 


Equitable Building New York 
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met-Solvay mpany Federal Sugar Company 
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Buy Liberty Bonds to the Utmost 


HE duty of every American soldier is to fight for 
Liberty. 
The duty of every American citizen is to LEND 
for Liberty—to buy Liberty bonds and buy to the 
utmost. 


Back up the Boys in France! Buy bonds of the Fourth 
Liberty Loan to the limit of your ability. Let your 
subscription equal the full measure of your patriot- 
ism! 


( a » 
S.W.STRAUS & CoO, 
Founded 1882 * Incorporated 1905 ‘ 
NEW YORK CHICAGO 
150 Broadway Straus Building 
Detroit Minneapolis San Francisco Philadelphia 
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Beth. 8. Corp...... 7 July 15, ’21 N97, 100% 6.90 => -; 
Beth. S. Corp...... 7 July 15,22 99% 100% 6.90 | | 
Beth. S. Corp...... 7 July 15, ’23 99% 100 7.00 | | 
OE gS t July, 1921 93% 94 6.10 
Can. Pac, Ry...... 6 Mar., 2, '24 97% 98 6.35 
Cub.-Am. Sug. .....6 Jan. 1919 99% 100 6.00 I et [ J S All 
Guty P. Os........ 7 July 15, ’23 9814 984 7.80 
Fed. Sug. R........5 Jan. 1920 96 or 6.75 - 
Gen. Elec. Co....... 6 Dec, 1918 99% 100% 6.00 D ' Pp 
Gen. Elec. Co...... 6 July, 1920 99% 100% 6.00 O Cur art 
Gen. Rubber........5 Dee., 1918 9954 IVT 5.75 
Gt. Atlantic & Pac..6 June, 1921 o7 99 6.30 ~ . 

Gt. Nor. Ry........5 Sept, 1920 9% 97% 6.50 IT IS THE PURPOSE OF THIS | 
Hocking ease 6 Nov., 1918 994, 997% os BANK T IT | 
N. Y¥. C. R. R.....5 Sept., 1919 98% 99 2 > T IN } a 
Proc. & Gam...... 7 Mar., 1920 100% 100% 6.50 . O DO S PART IN MAK 
P. Ss. C., N. J.....5 Mar, 1919 94% 96 13.00 NY ] y I va) ~ 

Pitts. @ 8. R.R.116) «Mar. 1920 98% 98% 6.75 ING THIS NEW LOAN A SUCCESS, 
Proc. & Gam...... 7 Mar., 1919 100% 100%, 5.5 y — ~ erm ~ 

Proc. & Gam 7 Mar. 1921 100% 101% 6.30 AND IT OFFERS ITS SERVICES 

Proc. & Gam. ...... 7 Mar., 1922 101 101% = 6.50 ALS pie oat 

Proc. & Gam...... i Mar., 1922 101% 102 6.45 IN CONNECTION THEREWITH. 
Southern Ry. ... Mar. 2, ’10 9814 9834 8.30 
United Lt & Ry Sec. ‘6 May, 1920 94% 98 8.00 


The list covers a considerable range in yield, but the 
several issues have been selected with care and due 
regard to the financial record of the makers of the notes. 


* * * 


UNITED STATES STEEL REACTIONARY. 
United States Steel common has been under the pres- 
sure of enforced liquidation for two weeks or more. The 
movement and then exhaustion of 
margins did the rest. A great many houses have reduced 
loans lately through liquidation of Steel shares. Steel 
common shareholders cannot look with any confidence 
to a continuance of the present extra dividend of 3 per 
cent. in the event of peace, and that is really 
the crux of the situation. A Wall Street news 
organization has been printing reams of copy lately in 
an effort to convince the speculative public that Steel 
and that the dividend is in no 
but the steadily just the 
same. The boom in war stocks is over. Steel will shine 
brightly enough in the peace era without having to 

resort to exaggerations with respect to its position. 


bears started the 


quarterly 
whole 


shares are low in price 


danger, selling has gone on 


* * * 


ARGENTINE RAILROAD SECURITIES. 

The Argentine Government has refused to grant an 
increase in freight rates to the Argentine railroads, which 
had previously obtained an advance amounting to 22 per 
The roads are owned mostly by English capital, 
and in anticipation of a favorable decision the rail stocks 
of Argentina, and which are listed in London, had quite 
a boom in the London market a few weeks ago. This 
has now tapered off. At the beginning of the war, or in 
1915, Argentine rails had quite a vogue in this country 
and many investors bought them, though the process was 
so complicated through exchange operations that the 
died out. The future of the 


cent. 


buying movement finally 
roads is believed to be promising. 


* * * 


INDUSTRIAL payee READJUSTMENT. 

The market for U. S. Industrial Alcohol shares suffered 
a fall of about ueety vite points in about a month as 
the result of the indications that the war stocks were 
becoming unpopular. Industrial Alcohol was once con- 
trolled by Distillers’ Securities Corporation, which sold 
it just before the big war profits began to roll in. The 
stock had its biggest boom in 1916 and 1917, the profits 
in those years producing 16 per cent. in special dividends. 
None of these will be possible under peace conditions, 
it is believed. 

* * * 


SINCLAIR OIL. 

Some optimistic forecasts are published with respect 
to the forthcoming report of Sinclair Oil for the Sep- 
tember quarter. The fiscal year began July 1, and it is 
predicted that the quarterly showing will be equivalent 
to $3 a share on the stock, or $12 per annum. A year 
ago in the same period the showing was $2.48 a share. 
The stock has been helped somewhat by the great activity 
and rising prices of stocks of larger companies, but the 
speculative participation in the stock has been small. 
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CONVENIENCE AND SIGN A SUB- 
SCRIPTION FOR A_ LIBERAL 
AMOUNT OF THE NEW FOUR 
PER CENT. U. S. LIBERTY LOAN. 


THE BATTERY PARK 
NATIONAL BANK OF 
NEW YORK 
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MARGIN OF SAFETY BACK OF LIBERTY BONDS. 
IVritten for The Financial World by John Price Jones. 
Whenever a dealer in bonds offers an investor a bond 
e always lays great emphasis on what is kown in invest- 
ent science as the “Margin of Safety.” Now there are, 
nerally speaking, two ways of looking at this question 
the margin of safety. One is in considering how much 
mney is left over after meeting all the running expenses 
i the corporation. The other is how much of a margin 
mains for the particular bond in case the property were 
be:sold or liquidated in some way. That is to say, if 
corporation were to be sold out completely and the 
ndholders paid off the first mortgage bondholders 
ould get all their principal because it is rare that there 
not enough to go round. Then would come the people 
iiding a second mortgage bond, and so on down the line. 
Now we know that the Liberty Bonds are the first 
ortgage really on the whole country, because every 


municipal and Government bond is in reality a first mort- 


age on the resources of the entire country or locality 
here it belongs and is backed up by the faith and credit 
f that territory and its inhabitants. 

It is easy to see, therefore, how the Liberty Bonds 
tand in this matter of margin safety. As to the matter 
f earnings we don’t take this into consideration in the 
ime sense that we do when a business corporation is 

volved. We don’t have to worry about the amount of 
oney left over after all necessary running expenses are 
aid. We know that the interest on the bonds of the 
suntry can be met under all conditions and in all times 
ecause the laws of the country provide ways for raising 

e money. In fact, the safety of interest is absolutely 
nd always assured. 

Many an investor would be only too glad to pay a little 
ore for his bonds, even if they are the obligation of 
he best railroad or industrial corporation in the country, 
ir the absolute assurance that interest and principal 
ould be paid when due and on time. 

Taking the margin of safety test on the question of 
roperty values—here is where we run into staggering 
gures. The difference between the amount of United 
States bonds outstanding and the property value of this 

suntry is so great that no general computation can even 

approximate. The wealth of this country defies 
rithmetic. 

Why then should we consider figures in this matter? 

is useless to begin to compare the values back of 
Liberty Bonds with the amount of bonds outstanding. 
he wealth visible and invisible of this country is such 

s ‘o make them payable many times over. 

* * * 
MEXICAN PETROLEUM. 

A speculation in Mexican Petroleum common stock 
that began several weeks ago culminated in a wild gamble 
in the shares, that sent them up with a swing that as- 
sumed greater proportions than that at the start. The 
shares have had a 30 point rise in a few weeks. The 
diplomacy of the United States, which is believed to be 
working successfully to induce the Mexican Government 
to relinquish its position as to the ownership of the oil 
fields in Mexico, is the main reason for the confident 
buying and also it is presumed the return of peace will 
release to the company many of its ships that have been 
taken by the Government. 

xk 
WESTERN UNION’S CONTRACT. 

The substantial rise in Western Union Telegraph was 
due to the growing belief that the same liberal treatment 
that was accorded American Telephone & Telegraph by 
the Postmaster-General would be extended to Western 
Union, present dividends guaranteed, as well as payment 
of all taxes and allowances for liberal depreciation, etc. 
The agreement made relates only to the land lines, but it 
provides for payment of all interest on bonds of the 
telegraph company and all dividends on stocks of the 
company or subsidiaries, taxes and $8,000,000 annually, 
thus assuring present dividends. The agreement is re- 
garded as liberal and satisfactory. 
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may be had for about $3,750 
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largest and strongest Oil and Public 
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THE ADVANCE COURIER OF EXPORT TRADE. 
By Louts Guenther. 

Viadivostock was comparatively unknown to Americans 
a few years ago, but all this has changed since the war. 
Today it has become a place of considerable importance 
because this far-off Russian city is now the center of 
activity in the military plans of our allies with whom we 
are co-operating. 

* * * 

Our troops are in the city. They have been sent there 
with the joining, heart and soul, with the 
brigades of earnest effort to free Russia 


purpose of 
Japan in an 
from her enemies. 

* * ~ 

The city has become the base of the operations of these 
armies. In history the city will be enshrined as the 
center from which the movement originated that meant 
so much for the development of Russia in bringing her 
in close relation once again with the progressive spirit 
of western civilization. 

x * * 

In this creative work our boys in uniform will lay the 
cornerstone. They will, by mingling with the simple- 
minded Russian people, first win their confidence and 
friendship by their candor and open-hearted comradeship. 

* + * 

From that acquaintance is but another and short step 
to closer ties—those of more intimate commercial rela- 
Coming to know our boys they will gather good 
are repre- 


tions. 
our people, as our soldiers 
American character. 


* * * 


impressions of 
sentatives of the 


It is through just this sort of contact that the spirit of 
reciprocal and friendly trade develops, and with our char- 
acteristic energy we will not be slow to take advantage 
of the legitimate opportunities the war has developed. 

* * * 

This is apparent in the announcement made last week 
by the National City Bank of New York that it has 
opened a branch in Vladivostock. The addition of this 


institution to the banking of the city reflects the progres- 
siveness of our forward-looking bankers. 


IRVING V. KOCH, Secy. 


a 


Wherever our army goes the bankers follow. Ths 
are the advance couriers of the export trade that wi! 
result from the war and the friends all over the wor] 
which it has made for us. They are already preparin 
the foundation for banking facilities in order that bus 
ness between friendly nations may be speeded up. 

* * * 

Before the war and when Russia was still a potent al! 
and was leaning upon us for financial and moral support 
the National City Bank had already opened a branch iy 
Petrograd. This institution was even thus early 
pating the trade relations which were bound to develo; 


between the two countries. 
x * * 


antici 


But the National City Bank is not the only 
institution that has assumed to act for American trad: 
as its courier in blazing the way for future expansion 
The Guaranty Trust Company of New York has opened 
a branch in Turin, Italy, and other banks are known t: 
be casting about for advantageous locations overseas. 

” * * 


money 


In the continental financial centers like London and 
Paris a number of American banks already have branches 
and have had them for some time, but this 


our travel them 


was only 


because tourist made necessary and 


profitable. 

* * * 
war has come evolution. With two million 
in Europe has come the absolute necessity 
for providing banking facilities to take care of their 
financial requirements. This was primarily the first step 
in internationalizing American banking. 

a 


With 


men 


the 
already 


American commodities sent over to Europe must be 
paid for over there. This was the second step in this 
evolutionary process. Then we began to realize the 
advantages of the letter of acceptances— that 
paper” bearing good signatures, promising to 
obligations contracted for and executed. 

+ * * 


“scrap ot 
pay for 


This acceptance paper makes it possible for business 
to expand with the assistance of banking credit. Upon 
that structure England, France and Germany had built 
up their enormous foreign trade while the giantess 
America was sleeping, blissfully ignorant or little caring 
for the trade opportunities lying at her feet. 

* + * 

Without branch banks export trade could not flourish 
as it would with such branches dotting all the important 
centers from which such trade originates. In many of 
the important South American cities American banks 
have already established the necessary banking facilities 

+ + * 


Now they are building a similar foundation in the 
important trade centers of our European allies, and they 
are being welcomed with open arms, for the people of 
these nations, aside from feeling keenly grateful for our 
unselfish part in the war, have come to call us friend. 

* * * 

We can yet but grasp slightly the large part in a 
sense America will share in the after-the-wa! 
readjustment. Between the two continents a_ stead) 
current of money has flowed amounting in the aggre 


gate to nearly ten billions of dollars. 
* * + 


monetary 


debts due us. They cannot be discharged 
Some of these obligations may even be 
debts of honor which we 


Those are 
in a few years. 
considered after the war as 
may wipe off the slate, but the thoughts that such action 
will arouse will mean their payment in another form 
and that in the form of increased trade. 

* * * 

Upon such a foundation we can look forward with con 
fidence to development of a world empire in export trade 
* * * 

Our business interests should exercise a like alertness 
in preparing for this new era, and there is no better time 


to do it than now. 
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Hoard in Wall Mreet 


Dy the Saunterer- 


Wall Street has an ex-officer of the Army in the person 


fa well-known partner of a well-known Stock Exchange 


use, who publishes a little folder containing articles 
ritten by members of the firm or employes, giving the 
the found so 
ecious to the boys at the from 


office and which is 


front 


ssip and humor of 
who have gone 
at firm. A coming issue, however, will have to record 
e death of a youth of 20, who left the firm as a book- 
eper and went to France and made the supreme sacri- 
e. His lieutenant, in writing to the head of the house, 
ld how this youth, while on outpost duty, had been 
lled by a German sniper. On his body was found a 
e letter from the lad’s former employer, he who knew 
hat war was because he had been in it, and who had 
ritten encouragingly to the boy and told him to keep 
a brave heart. Among the dead lad’s effects was found 
check for a substantial sum from this same ex-Army 
cer and Wall Street man. 

* * * 


Inquiry now develops that the man of finance and 


oney affairs, who was thought to be more interested 
stocks and bonds than humanity, had been making 
practice of sending similar checks and encouraging let- 


ers to all the boys in the service, wherever they might 


who had gone out from that particular Wall Street 
suse to fight for their country. The incident aptly 
ustrates what we have on several occasions in this 
umn sought to demonstrate, that Wall Street contains 


ust as many warm heart beats for humanity and is ready 


to make as many sacrifices as are necessary, as any other 


elements of our people. 


The war has given us a ground- 
irk for a universal democracy and Wall Street senses 


that change just as thoroughly as do other elements out- 


de of Wall Street, who are supposed to reflect more 


entiment and sympathy than do bankers, brokers and 
ther men of large affairs in the financial world. 


* * * 


The cashier of a leading bank in Wall Street, who is 


hairman of an important Liberty Loan committee, told 
he writer of this column recently that he was satisfied 
hat if the Fourth Liberty Loan was to be the last Ameri- 


Sond 
sues would go to a premium, once it was definitely 
tablished that there no further increase in 

National Debt. He based this in belief in the vast 


in Loan of the War, all of the several Liberty 


would be 


restige the United States will enjoy among the nations 
iiter the war and our leadership, which is now acknowl- 


and the vast 
One thing he looks for after 
e war is the coming of vast amounts of capital to this 
untry from other countries, which will be fearful that 
estments in the Central Empires will be unsafe. Hol- 
d, with vast riches gained from her possessions in the 

East, Sweden and Norway, Switzerland and Spain, 

to speak of all the American Republics to the south 
us, will make investments here and the banks of these 
intries, as well as individuals, will want to invest in 


finance and world 


ources at our command. 


lged, in commerce 


safest investment in the world, Liberty Bonds. 
* *k * 


he argument seems sound and logical. We would 

to add that a great deal of Japanese money and 
inese capital will be added to that of the others, in 
t there will be scarcely any country in the world 
ich will not look upon Liberty Bonds as the prime 
estment in all the long list of issues of War Bonds. 
the United States acts the role of a generous con- 
ror, even Germans and Austrians will be large hold- 
of Liberty Bonds, since several hundred millions of 
rman and Austrian property has been seized in this 
untry and sold, the proceeds being placed in Liberty 
nds, which are likely to be turned over to the owners 


the property after the war. 
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BETHLEHEM STEEL READJUSTMENT. 
The Facts Plainly Stated With Respect to a Sure Enough 
“War” Concern. 

An attempt has been made with ill success to convince 
the speculative public that the Bethlehem Steel Corpora- 
tion is a peace concern and that a readjustment to peace 
conditions will have little or no effect on Bethlehem’s 
business. The argument does not hold water. Bethlehem 
Steel has been piled mountain high with war orders, and 
the imagination cannot conceive even the most pros- 
perous times furnishing any such volume of business to 
Bethlehem Steel now in hand and at the present large 
profit-making prices. The company has, moreover, a 
very large investment in machinery that will be unsuit- 
able for after-war purposes, and the Government is under 
no obligation to take it off its hands. Bethlehem is a 
larger and stronger corporation than it was in 1914, and 
it will undoubtedly be a strong competitor of the Steel 
Corporation for steel rail and other steel business, but 
it has quadrupled its common stock and issued $30,000,000 
special preferred stock, and it has also sold $50,000,000 of 
7 per cent. notes, based on war business, which must be 
paid for $7,500,000 annually between 1919 and 1922. The 
Steel Corporation and other steel companies like Lacka- 
wanna Steel and Republic Steel have not, on the other 
hand, been compelled to increase their capitalization, 
and the Republic company has reduced its bonded debt. 

It will be seen, therefore, that the Bethlehem Steel 
Corporation has a big load to carry, and the action of the 
stock in the last few weeks indicates a preparation by 
the market, through lower quotations for the stocks of 
this company, for the peace which seems now on the way. 
We do not want to deprecate the greatness of Bethlehem 
Steel and the splendid management it has, and we predict 
a prosperous future for it, but not a return to the 
extravagant prices that were paid for the several issues 
of the outstanding stock during the war period. A 
revision of the 10 per.cent. dividend on the Bethlehem 
“B” and common stocks is quite within the possibilities 
of the near future if and in the event of peace coming 
this year. The earnings will be sufficient to sustain the 
interest charges and the preferred stock dividends, but it 
would be unwise finance and a menace to the corpora- 
tion’s future to continue 10 per cent. dividends on the 
common stocks, which would be equivalent to 40 per 
cent. on the original issue of common, which paid no 
dividends up to the time the war began in 1914. 

* * * 


BANK STOCKS IN WAR TIME. 

The volume of business done by the New York banks 
as a whole has been much greater in the four years of 
war than in the four years preceding, and the profits 
have been larger in proportion. This is due to the tre- 
mendous increase in both foreign and domestic trade, 
especially foreign, and the inflationary tendencies of the 
times, which permit of a very great increase in loans. 
It is interesting in this connection to compare present 
prices of New York bank stocks with those of the year 
when the war started. The changes are comparatively 
small, but the trend has been slowly toward betterment. 
The comparison of leading bank shares is as follows: 


January, 1914 October, 1918 Dividend 

Bid Asked Bid Asked Per Cent. 
American Exchange.... 199 204 215 223 10 
ea es ae STS 625 345 B55 16 
Chatham & Phenix*.... 168 175 235 245 12 
er 385 395 387 392 15 

2 re eee . 8&5 345 383 393 412.40 
rere 170 173 172 175 10 
ee nr 900 920 885 910 40 
ON ee Oe eee 615 635 660 675 24 
ei a bk aie 270 290 235 245 12 
Mechanics & Metals.... 215 219 288 205 16 
8 ere 348 355 495 510 20 
DE Gicetntatawae ee 375 400 400 425 12 


*Capital increased. 

tincluding dividend from National City Co. 

tincluding dividend from First Security Co. 

The general practice followed by the New York banks 
has been to lay aside liberal amounts to surplus reserve, 
paying out in the dividends only part of the surplus 
after regular dividends. The result is that the banks 


will face peace conditions unusually strong in resources. 
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AMERICAN LIGHT & TRACTION LEADS. 


American Light & Traction Company common stock 
s been easily the leader of the public utility securities 
the open market for strictly utility stocks. Its rise 
nee the peace talk began in earnest has been twenty 
ints, with the shares getting up around 200 as against 
180 a short time ago. Holders who were uneasy over the 
ntinued high costs of operation have now been re- 
ssured, and very little stock has been available to meet 
e numerous bids that came into the market. As a 
ace stock American Light & Traction gives encourage- 
ent to all other sound public utility properties which 
ave felt the stress and burden of the war. They are all 
likely to experience the same beneficial results of a con- 
juation of better rates for what they have to sell for 
considerable time after peace returns and long after 
ey begin to experience the benefits of cheaper prices 
the things they have to buy for maintenance. The 
ck sold ex-dividend on Friday last and the shares 
re quoted 191-193. 


* * * 


INTERNATIONAL TRUCK’S PEACE OUTLOOK. 


A holder of International Motor Truck Co. stocks 
lled up his New York broker a short time after Bulgaria 
d collapsed and peace talk was rife, and said he 
ught he ought to sell his shares, as the Government 
lers would fall off after the war and that would end 
company’s profits. The broker, who had reasoned 
t a little further along in the situation, persuaded his 
tomer not to sell, pointing out that while the com- 
ny was working at capacity on Government orders, 
eneral domestic orders for trucks, which did not have 
ority, were piling up and that even though the Gov- 
nment business were to cease with the advent of peace, 
domestic demand would be an excellent substitute 
r the war orders. There would, therefore, in all prob- 
lity, be no falling off in demand for trucks and as the 
tential demand for them from business was far beyond 
present capacity, an era of prosperity that would 
g outlast the war, was probable. 


[he common stock of this company is selling around 
the second preferred, which becomes cumulative as to 
7 per cent. dividend on Nov. 1, is quoted around 42-45 
nd the first preferred at 67-70. About 14 per cent. divi- 
lends on the first preferred has accumulated and it is 
d the profits are now sufficient to pay the back divi- 
nd in full and maintain the regular 7 per cent. rate. 


* * *& 


MERGENTHALER LINOTYPE A PEACE STOCK. 
Mergenthaler Linotype Co., has suffered considerable 
s of business and revenue during the war as the 
lowing figures of earnings for the 3-year period before 
war and the first 3 years of the war clearly disclose. 
e figures are for the year ended Sept 30: 


‘areret rere oe $1,883,159 ee errrerT errr e 2,547,849 
DS sescocedsscssoeste 1,898,200 BEE ¢sAsanssrddceawad 2,767,936 
Be err eee 1,467,015 DEE © ivgia0 4.04 0654060 00, Cee 
ORE 5 icceccckan 1,749,458 DEE 6. So.cs comacas 2,684,769 


t will be seen that the war has cost the company about 
(00,000 annually during the war period and contrariwise 
restoration of the old prosperous conditions is clearly 
nted to with a return of peace. Many well informed 
sons have seen the situation as here set forth and 
e been buying the stock ever since the Bulgarian 
ies quit. The stock is now selling around $110, a gain 
12 a share from the low of the year. It paid from $20 
$22 a share on its stock in peace times but during the 
r the rate has been reduced to 10 or 12 per cent. 
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BEARS FAILED TO BREAK STOCKS. 

The stock market bears who started out to smash the 
stock market on the peace news, dented the line but failed 
to break it and the signs all point to continued failure of 
any further efforts they may make. There has been 
some liquidation of the so-called “war” stocks, but others 
have been bid up sharply where the outlook pointed to a 
better position for them in a peace period. The market 
is still groping somewhat blindly as to what shall be 
included in the war or peace groups, but the general 
undertone of the whole market is one of apparent 
strength, despite irregular character of the movements. 

The peace stocks, so called, may be picked out as in- 
cluding the railroad issues, with, however, no very 
marked movement in them except toward greater firm- 
ness; the public utility issues, some of the well known 
equipment issues, the electrcial manufacturing companies 
and a few industrial concerns like the tobacco companies 
which have been conservative in their war commitments 
and have much to regain by peace. For some reason 
which is not yet clear, a number of the stocks of the big 
oil producers have been selected as leaders of the peace 
group. They have bounded up with wild swings and 
have not inspired any too great confidence in the stay- 
ing qualities of the prices they have reached. The frothy 
kind of enthusiasm that developes over night as to boom 
conditions under peace, doesn’t last. A readjustment of 
some sort is bound to ensue, but the most intense student 
of conditions cannot forecast so quickly the exact situa- 
tion as it will exist when the last shot is fired. 

The war group of stocks includes the steels, coppers 
and all concerns which have made big profits from the 
war. They may claim, however, with some degree of 
reason, that they are entitled to get into the peace group, 
also for the reason that with peace the enormous taxes 
they are now paying will be abated to a considerable 
extent and they will be enabled to take up the neglected 
domestic markets and not suffer any great diminution 
of profits. The theory seems sound that the country can 
slide without marked financial or industrial disturbance 
back into peace conditions. Industry has been regulated 
and kept within bounds and no undue inflation has been 
permitted. The market has not therefore been inflated, 
and consequently there is no general inflation to get rid 
of. What there is is sporadic. 

The news from abroad could scarcely be better than 
it is. Autocracy is crumbling and its power to do harm 
is being steadily reduced by the hammer blows of the 
Allies. The latter will dictate the terms either with the 
pen or the sword and the United States will be the 
acknowledged leader drawing up the terms of a victorious 
peace. Every thing points to a successful passing through 
from the war to the stage without disturbance 
and a general lifting of the weight and burden of the 
war from industry at no distant day should inspire 
optimism, confidence and joy. 

* * * 
A SIGN OF GOOD CHEER. 

One significant sign of good cheer and optimism around 
the country is the smallness of the commitments in Wall 
Street on the “bear” side of the market. The news of 


peace 


steady victories on the other side has driven the grouch 
and pessimist to cover. The “odd-lot” buyer of stocks 
is increasing, despite the fact that we are in the midst of 
the Liberty Loan and all available resources are supposed 
to be concentrated on the success of that great undertak- 
ing. In other words, the average man has enough to meet 
his quota of Liberty Bonds and something over, and he 
believes in the might, power and future of the good old 


U.S. A. 











BALTIMORE & OHIO. 


The difference of $6,689,000 in gross earnings in August 
and those for August, 1917, is accounted for mostly by tl 
increased freight and passenger rates. The disposition 
to view the splendid August showing in both gross an 
net as an indication that the improvement will be co: 
tinued, though not at so fine a pace. There is little talk 
about the dividend as much remains to be awaited before 
that can be passed upon. 


ST. PAUL. 


some time it has been clear to a number of we 
aul was in no position to ri 


kor 
informed people that St. 
sume dividends, but acknowledgment officially of this 
situation has not been made. The Financial World is 
now in a position to declare with a degree of positive 
ness that is fully justified by the well informed source 
of the information, that there will be no dividends de 
clared this year, either on the common or 
stocks. The earnings and condition of the property will 
not permit of the use of any of the company’s funds 
and there is reason to’ believe that the pool in St. Paul 
was well aware of the situation when it started its 
operations in July and got a great many people to buy 
both issues on artfully worded statements about “myst: 
inside buying. 


preferred 


rious” 


NORTHERN PACIFIC, 

Northern Pacific net operating income of $3,358,750 fro: 
August business is an increase of $600,334 over August 
1917, and is modest enough considering the increase 
operating revenue amounting to $2,270,000. Operating ex 
penses and taxes increased $1,520,000. This 
crease in expenses is expected to lessen in the later 
months and a larger volume of traffic is also anticipated 


heavy 


SOUTHERN PACIFIC. 

At a meeting of shareholders of the Southern Pacifi 
the directors were authorized to enter into the contract 
with the Government for the Federal operation of the 
system. The amount of compensation has not as yet been 
settled and there may be some delay owing to the siz 
of the task in going over all the accounts of the con 
Southern Pacific has acted well the role of peace 
stock and a long period of prosperity under peace cond 
tions is anticipated. 


pany. 


SOUTHERN RAILWAY. 
Southern Railway shares, both common and preferr: 
marked 
arena, and the tone of firmness to both issues speaks vw 
for the technical condition of the market. The weakness 
in the cotton market has caused some uneasiness in 
South, as a decline of almost 3c. a pound in one week 
upset many calculations. It has not made stock mar! 
hesitant to make commitments in Sout! 
Railway and they have been buyers all through the w 
of uncertainty in the cotton market. 


continue to show strength in the speculat 


operators 


UNION PACIFIC. 
Union Pacific shares have made many friends by t! 
firmness in recent markets. 


+ 


There will be no liquidat 
needed to bring back the stock to a peace basis as t! 
was never a war position for the common stock. If a 
thing it should advance with peace approaching. U: 
has always in peace times past enjoyed an internati 
market, but it has had only one market since we 
into the war, and that has been on the New York St 
Exchange. 


Its upward trend is evident. 
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AMERICAN CAR & FOUNDRY. 

American Car & Foundry common stock was subjected 
considerable bear pressure which assumed that the 
res were in the war class. They are to the extent 
t the company is turning out cars for France for war 
rposes, but the domestic business is so much larger 

Ik than the French trade that Car & Foundry should more 
re properly be classed as a peace issue. There is also every 
ication that the present dividend of 2 per cent. quar- 
ly will be maintained and that being so the decline 
s quickly arrested. 


COLORADO FUEL & IRON. 

als olorado Fuel & Iron has been a poor performer as a 
1S ir stock and for that very reason perhaps will shine 
ve tter as peace comes nearer. Its domestic business 
A ; been almost wholly neglected for the war, but the 
eat west is in need of a vast amount of steel which 
ed t has had to get along without on account of the Gov- 
vill ernment’s needs, and now this neglected business will be 
ids ight. The small dividend is not likely to be disturbed. 


= GENERAL MOTORS. 

, General Motors, being a producer of automobiles, is 
koned as a peace corporation, but the trouble with 
company just now is that it is in war work almost 

ip to its capacity and therefore the cynical stock market 

has put the shares in the “war” class. At any rate the 

o1 hares were extremely weak when peace stocks were 

ist racing up. It will be difficult also for a peace market 

absorb at present prices all the large amount of stock 
eX that is likely to be offered when the Chevrolet General 

Motors merger is accomplished. 


ed INSPIRATION COPPER. 
Owing doubtless to labor shortage Inspiration Copper 
roduction of the red metal fell to 7,800,000 pounds in 
September against 9,000,000 pounds in each of the months 
act f July and August. The thought still possesses the rank 
me and file of speculators that the copper companies are 
sie hout to enter into another boom period for their 
product, and the opinion is shared by Inspiration share- 
Iders. It depends largely on the Government’s attitude 
just what actual shortage of metal there would be 
the public consumption should the Allies cut off the 
r orders. Thus far there has been no scare over the 
tuation from a speculative standpoint. 


LACKAWANNA STEEL. 

The Lackawanna Steel Co. reported for the September 
rter net profits of $1,932,085, after tax deductions, com- 
red with $4,247,146 in the correspondnig quarter of 
7. For 9 months the net profits were only $6,991,376, 
inst $12,749,219 in the first 9 months of 1917. The nine 
nths earnings were equivalent to $19.91 a share on the 
ck, against better than $36 a share in the 1917 period. 
big tax reservations for the payment of the increased 
es in the new revenue law now being enacted cut into 
net revenues as the tax allowances were $11,250,000, 
inst $7,267,792 a year ago. Lackawanna Steel sold off 
en the news came out, but the stock had already suf- 
red a considerable decline covering a period of several 
ys and the reaction was not large. The report will 
probably give rise to doubts about any more extra divi- 


nds. 


LOOSE-WILES. 
The biscuit stocks, like Loose-Wiles, are legitimate 
Peace securities and will be under much less burden when 
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normal conditions again return. It has been a very great 
strain on the company’s capital resources to pay the 
inflated prices for flour, sweets and other ingredients and 
at the same time meet the severe competition of strong 
rivals. The shares were in demand, after a prolonged 
period of market neglect. 


MERCANTILE MARINE. 

The pool in Mercantile Marine succeeded in convincing 
a lot of traders and shorts that a big announcement about 
the plans for the sale of the English companies was near 
at hand, and another broad speculative movement 
resulted, the preferred issue rising rapidly and the bonds 
also advancing to better than 103, indicating that the 
refinancing plans must contain full provision for caring 
for the issue. The officials of the company met and dis- 
cussed the situation at length, but at the close of the 
meeting announced that there was no announcement to 
make, and then there was a reaction. The Mercantile 
Marine situation is getting to be vastly like that of Read- 
ing when that stock was a popular medium of specula- 
tion on account of the periodical reports about a dis- 
tribution of “hidden assets,” which are still hidden. 


OHIO CITIES GAS. 

Ohio Cities Gas is an oil producer and as the oil stocks 
have been picking up in market price, Ohio Cities Gas 
has absorbed some of the optimism. The pool may seize 
the opportunity to attempt to get up a broader market 
for its favorite and it would seem that middle west 
speculators are in the mood to accept the invitation. 


PHILADELPHIA COMPANY. 

The Philadelphia Company for August shows an 
increase in net earnings of $107,000 after taxes, while for 
five months of the fiscal year to August 31 the net gained 
$525,000 over the same period in 1917. At this rate the 
gain for the full year ought to be something like $1,250,- 
000 or better for the twelve months’ period. The demand 
for natural gas and electricity will increase with the 
shortening of the days, and activity in the Pittsburgh dis- 
trict insures a busy winter for the company. The com- 
pany ought also to benefit by a return to normal condi- 
tions. Apparently the company has surmounted the 
adverse conditions of the last eighteen months and will 
not have to reduce the dividend. Though the stock does 
not reflect the improved conditions by any activity or 
advance a rise of some fair proportions is warranted. 
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BRANCH OFFICES 


CANAL AND THOMPSON STS. 
BOWERY AND GRAND ST. 
BROADWAY AND 18TH ST. 


NINTH AVENUE AND 14TH ST 


FIFTH AVENUE AND 33RD ST. 


S7TH ST. AND THIRD AVE. 





OF THE 
CITY OF NEW YORK 


86TH ST. AT LEXINGTON AVE. 
BROADWAY AND 105TH ST. 
LENOX AVE. AND. 116TH ST. 
125TH ST. AT LENOX AVE. 
BROADWAY AND 61ST ST. 


BROADWAY AND 144TH ST. 


MAIN OFFICE: 149 BROADWAY CORNER OF LIBERTY ST. 


NINE TO NINE 


In order lo facilitate and expedile fo the ulmus! 


subscriptions fo the Fourth Libe Y 


Loan, each of [he 


twelve branches of [his Bank, (he localions of which 
‘are prinfed in [his announcemenl, will be open loday 
and each week day from nine oclock am. unli 


nine oclock p.m. until Saturday, October 19 th, 


inclusive. 


At each of our branch banks full een 


will be cheer u 
aymenl of [he 
facily as been allorded for x° 


our services in this maller are wi 


ding th 


y given regan ing The lerms o 
Fouth Libérly Loan. 
ur convenience, and 


oul charge of any kind 


Eve 


;* such subscribers as must borrow funds lo pay 
for [he bonds we will make liberal loans. e, 
therefore, ur 3e you lo call af our branch most 


convenient i 


hberally fo { 


you and subscribe 


Fourlh Liberly L 


prom plly and 


THE CHATHAM AND PHENIX NATIONAL BANK 


al the Cily of New York 
NINE TO NINE 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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DOES THIS MEAN YOU? 


Official Statement by Treasury Department on October 
| Q When Liberty Loan Was Less Than Half Subscribed. 


“Cognizant of the fact that the Loan never can succeed at its 
present speed, canvassers throughout the country are stating 
plainly to all citizens that they must buy bonds in larger 
:mounts than they have heretofore. Wealthy persons must go 
deeper into their capital, or extend their credit and not depend 
upon current incomes alone to pay their bonds. People of 
moderate means and small means must pledge their future 
earnings in greater degree. Persons who heretofore have not 
bought bonds must patriotically get behind their country. 
Wherever possible persons of moderate means must increase 
their subscriptions.” 


s ‘4 
6% First Farm Mortgages 7% te 
Dependable Income Producers. From $500 Up- | ( 
wards. Interest reaches you the day it is due. 34 + 
years’ experience without loss. 1 
Also 89 Guaranteed Second Mortgages Notes in amounts H 
and maturities to suit. 


WORTH INVESTIGATING 
THE F. B. COLLINS INVESTMENT COMPANY 


of Oklahoma City, Okla. 
F. H. ERTEL, Manager, 727 Monadnock Block, Chicago 











A MIX-UP IN COMMONWEALTH FINANCE, 





since the split occurred between the officers of the 














e carried on margin. But the tvtal 
sunt is not large. In one way, near- 
ll industrial comon stocks are in 
war class, because of the effect 
the transition of the world from 

to peace will entail, bul many of 
will resume or continue their 
perity after the period of readjust- 
t and when reconstruction begins. 
There is only one class of really 
e stocks, and those, as we have fre- 
ntly recorded, are the_ securities 
se dividends are fixed and certain to 
1id, whether in peace or war. This 
es also to bonds. The price levels 
ese are comparatively low, because 
are prices made in a closed high- 
money market. With the release 
ipital after the war and the com- 
tion for these reliably fixed-interest 
irities, they are bound to advance.” 


NEWS, VIEWS AND REVIEWS, 
e Financial Committee of Seventy 
he National Association of Owners 
tailroad Securities, at a meeting 
1 in New York Oct. 9, unanimously 
mmended that the railroad rental 
tract be aceepted as it stands at 
ent and the plant to test the rail- 
.d act by a suit abandoned. The 
mittee was instructed, however, to 


When writing advertiser* 


$1,048,755 in 1916. The dividend on the 
common stock last year amounted to 
$488,663, against $372,990 in 1917, leav- 
ing a surplus of $1,053,403, against 
$906,155 in the previous year. The com- 
pany now owns $1,968,664 in Liberty 
Bonds. 

Ten more state banks and trust com- 
panies have joined the Federal Reserve 
Bank system in the New York district. 

Total resources of the national banks 
of the United States as of Aug. 31 were 
$18,043,605,000, a gain of $2,000,000,000 
since the First Liberty Loan was 
launched, 

The Discount Corporation of New 
York has been organized with a capital 
of $5,000,000 for the purpose of helping 
in developing a broad discount market 
in this country. John McHugh, vice- 
president of the Mechanics & Metals 
National Bank, has been elected presi- 
dent. 

The report of the Consolidated Gas, 
Electric Light & Power Co., of Balti- 
more. for the year ended June 30, shows 
gross income of $10,619,588, a gain of 
$2,120,779. EZXxpenses increased 43 per 
cent., and net earnings for dividends 
were $2,132.564, or 14.82 per cent, on 
the company’s stock. 


pected to develop into a big producer 
of commercial ships. It is now turning 
out two vessels monthly, Aetna Ex- 
plosives and Wright Martin are more 
strictly war issues and were reaction- 
ary but not absolutely weak. A short 
interest helps to prevent a break. An 
indication of the market’s view as to 
peace possibilities was seer in the 
strength in Russian bonds, while most 
of the short term notes of corporations 
that were put out on a7 per cent. basis 
or better, were strong, in anticipation 
of easier money conditions. Later, 
however, the Russian bonds became ir- 
regular and it would seem their big rise 
has invited considerable profit-taking. 

The metal stocks were for the most 
part dull and featureless, 

The Midwest Refining Co. has de- 
veloped a well on section 25 in the Salt 
Creek field which has developed into 
the biggest gusher in Wyoming. The 
flush production was_ 20,000 barrels 
daily at the start, or 5,000 more than 
the amount of oi] being marketed daily 
from this field. The oil when it broke 
through spouted 400 feet high. After 
flowing for a week the daily flow was 
8,000 barrels. The Midwest Co. is oper- 
ating the well for the California Oil Co. 


tell them you are a subscriber to The Financial World. 


[SR GR 
mmonwealth Finance Corporation and the company’s DIVIDENDS DECLARED OCTOBER 4TH-11TH. 14 
tate, Stock of ea 
rmer fiscal agents—Sargent & Company—a peck of : P.C. Period. Record. Payable. ek 
\ 4 ‘ Arizona Commercial Mining...... 50c Q Oct. 19 Oct. 31 % 
uble has broken loose in the vortex in which the Atlas Powder pfd................ 114 Q Oct. 19 Nov. 1 ek 
i ’ : SR Gh 6civ-0o cb acnnaware 1% Q Oct. 19 Nov. 1 Ne, Bd 
ortunate stockholders’ money is being shunted around Burns Bros Com. .........0+..0+. 24 Q Nov. 1 Nov. 15 Be 
: : Consoljdated Interstate Callahan.. 75c ae Oct. 14 Oct. 21 Hes 
- a nutshell in a whirlpool. Consolidation Coal. .............. 1% Q Oct. 19 Oct. 31 Fe 
Continental Motor pfd............ 1% Q Oct. 15 Oct. 15 , 
he latest move in this interesting family fracas is an Georgia Rwy & Power Ist pfd..... 1% Q Oct. 10 Oct. 20 a ee 
‘ Homestake cca Be ws 3 6 Gora 50¢ M Oct. 19 Oct. 25 ad Se 
plication from some stockholders, on which Attorney- International Nickel pfd.......... 11% Q Oct. 16 Nov. 1 Gi 
: ‘ : : i ; E te Kerr ee)! er 25e Q Dec. 2 Dec. 16 j 
General Lewis of New York State will institute action Keystone Telephone pfd.......... $1.50 S Oct. 19 Nov. 1 iow 
: Lake of Woods Milling pfd....... 1% Q Nov. 23 Dec. 2 : 
in, for the removal of five of the officers on the ground Maine Central com .............. 1% Q Sept.14 Oct. 1 
: ce NE G6 poi iad dw cine ove-es $1 Q Nov. 1 Nov. 15 ee 
that they have acted outside the provisions of the by-laws McElwain (W H) Ist pfd........ 1% Q Oct. 15 Nov. 1 ae i 
& / , McElwain (W H) 2d pfd......... 1%, Q Oct. 15 Nov, 1 
withdrawal of funds for their own services and for McElwain (W H) com. .......... 1% Q Oct. 15 Nov. 1 
f Midvale Steel & Ordnance........ $1.50 Q Oct. 15 Nov. 1 
ment of legal fees to the firm, of which one of them Midwest Refining. ........... sixes. Q Oct. 15 Nov. 1 4 
4 mm : ! Nova Scotia Steel & Coal pfd..... 2 Q Sept. 30 Oct. 15 t q 
, partner. These officers and directors, against whom _ Pittsburgh Coal (N J) pfd....... 1% Q Oct. 10 Oct. 25 an 
Pittsburgh Coal (Pa) pfd........ 1% Q Oct. 10 Oct. 2 ahd 
se charges are filed, deny that they have used any Pittsburgh & West Va pfd........ 1% Q Nov. 15 Nov. 30 ied 
i : ; - Union Oil of California........... 1% Q Oct. 9 Oct. 19 
is of the corporation without proper authority, and United Cigar Strs of Amer com... 2.. Q Oct.30 Nov. 15 
say that the large bill for counsel fees has been U,S Rubber Ist pfd............... 2. Q Oct. 1H = Oct. 31 aa 
: : . Willys-Overland com. ............ 25e Q Oct. 21 Nov. 1 B.S 
rced upon them by the fiscal agents and their suit Rate Increased. 
also in complying with the “blue sky laws” of the Lake of Woods Milling com...... 3 Q Nov. 23 Dec. 2 of 
ious states. Increased from 2% per cent. Q. : p 
<a aw Extra Dividends. -F 
\n interesting legal battle is in prospect between the Lake of Woods Milling com ext.. 2 , Oct. 9 Oct. 14 ~ 
factions, and whatever the outcome it is the stock- lon Oil of California ext. ...... 1 Oct. 9 Oct. 1% i 
ier who in the end will pay the bill. This whole pro- siete saan Previous Announcements Revised. “ 
. . MBGDAWE BPTBING.. 6cccccteccrscesce $2 ce 
tion was launched upon an _ unconservative basis. : @ Oct. 11 Nov. 1 i 
Stock was sold at $125 a share, a fancy price considering fy 
= F A ‘ , 4 4 a A 44 A ¥ 
t securities of more substantial corporations could —_ ' a ae. et 
Re 
had very much cheaper. But the fiscal agent had to Back America s F ty 
‘ ° P ‘ Crop lucti e: ; . ae 
t a big commission, which also had to come out of the More land under cultivation needs new cash behind it. Gur Li 
, ’ ’ , ° ° r ° arm Mortgages »al Estate . . ‘3 
kholders’ money. When The Financial World advised tunis to serve your country today. Send fee Panna ta : 
: ~ ¢ ene inten . . and current offerings. Amounts to suit. 
subscribers that the stock was unattractive when it E. J. LANDER & CO., Grand Forks, N. D. uy 
portrayed as an excellent investment it felt that the Capital and Surplus $500,000 ¢? 
me would justify this view, and it has. ‘ 
THE MARKET SOUND. ascertain the exact rights of the bond NOTES OF THE CURB MARKET. i 
The Bache Review” of Oct. 12 says holders under the act. The oil shares on the Curb did not 
the market: A daily average of 113,942 tons of show the Same relative strength as ; 
onditions in the market are sound, pig iron was produced in September, a that displayed by prominent listed is- 
vithstanding the disturving wag oe new high record. sues. In fact the Curb trading last i} 
ces s . nawar sce a : . . ree rae 7 P , - 2 ; 
es of an end avor to di ag A . The Standard Milling Co., in its an- week was considerably reduced in i j 
of peace which may affect indus al he yet ndea A 31 volume. 1 re 
| conditions in various stocks, Thuse — se on t Pgs a + 2 = % ine The war stocks, so called, were not 
rities which may be selected as pene ots oo wo ne oa af .- mindful, marketwise, of the changed ; 
ely dependent upon the war for sup- 542 o6e Feb $1 279 145 in 1917, and war conditions. Submarine Boat, which t 
t will probably be further liquidated  2%4,000, ag gga “gabe has large Government orders, is ex- 3 
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Unlisted Securities 


Department 





Want to Buy Bonds Want to Buy Stocks 





Carwen Steel, 35 shs; No. 992. 

City Investing Corp pfd & com, 100 shs each; 
No. 1002. 

Consolidated Telephone, 100 shs; No. 989. 

Federal Telephone, 100 shs; No. 989. 

Frontier Telephone, 100 shs; No. 989. 

General Gas & Elec pfd, 25 shs; No. 800. 

Great Lakes Transit pfd, 50 shs; No. 1002. 


Caddo Oil & Ref 6s, $2,000; No. 979. 
Lehigh Pr Sec 6s, 1927, $10,000; No. 800. 
Tennessee Power 5s, 162, $5,000; No, 979. 
United Lead deb 5s, 143, $10,000; No. 1002. 





Want to Sell Bonds 





Guenther Publishing Co pfd, 4 shs; No. 68. 
Colo Spgs Lt, Ht & Pr 5s, '20, $1,000; No. 800. Manufacturers Finance com, 100 shs; No. 
Galveston Electric 5s, 1940, $3,000; No. 800, 10038. 
Hartland Colliery 6s, 1926, $500; No. 862. New Hampshire Fire Ins, 100 shs; No, 21. 
Hinsdale Co, Colo, ref 4s, $2,000; No. 569. Postal Life Ins, 7 shs; No. 992, 
Metropolitan Bldg (Seattle) 6s, 1937, $1,- Syracuse & Binghamton 12% guar, 7 shs; 
OOO; No. DSO. No. 808. 
4 guar, 7 shs; 


Montgomery Transit 5s, 1946, $1,500; No. Syracuse & Binghamton 120% 
1001. No. 4, 


Tri-City Ry & Lt com, 50 shs; No. 249. 


Want to Sell Stocks 


Niagara Falls Pr 5s, 1942, $1,000; No. 862. 
N Y Business Bldgs Ist 5s, 1027, $2,000; No. 
932. 


Philippine Ry 1st 4s, $5,000; No. 986. 








Premier Motor Corp notes, $5,000; No. 258. 

Public Lt & Pr 5s, 1945, $500; No. 561. - F f 

Riverside Eastern Oil deb 6s, $500; No. 982, Acme Tea Ist pfd, 50 shs; No, 1002. 
999. Amer Book, 35 shs; No. 1002. 


Russian 5\%s, 1126, 30,000 rubles; No. 
Tennessee Pr 5s, 1962, $1,000; No. 987. 
Tri-City Ry & Lt 5s, 1923, $3,000; No. 985. 
Wabash River Trac 5s, 1931, $2,000; No. 9382, 
Warren St Ry 5s, 1931, $1,000; No. 980. 


Am Stamping & Enameling com, 2 shs; No. 
90. 


Baltimore Gas Appliance pfd, 40 shs; No. 


1003. 


Canton Sheet Steel pfd, 3 shs; No. 

City Investing pfd, 40 shs; com, 
No. 1002, 

Colts Arms, 50 shs; No. 1002. 


90. 


100s} 


Dallas El Ist pfd ctfs of dep, 5 shs; No. 1000 


Empire Tire & Rubber, 3V0 shs; 
Erie Forge, 40 shs; No. ¥83. 


Farmers & Drovers Co, Salt Lake, 


No, 991. 


No. 


350, 


10 st 


Fremont Gas, El Lt & Pr, 10 shs; No. 997 
Frisbie & Stansfield pfd, 25 shs; No. 569 


Hendee’ Mfg com, 100 shs; No. 21 


independent Corporation, 40 shs; No. 6 


Insurance Corporation, 
Intrastate Casualty (Ala), 100 shs; 


100 shs; No, 998 
No. 402 


Michigan Copper & Brass, 20 shs; No. 9% 


Morgan Engineering pfd, 3 shs; 


No 


. 90. 


National Cast Iron Pipe, 105 shs; No. 402 


National Shipbuilding, 10 shs; 


No. 981, 


Ottawa Bk & Savings (Gadsden, Ala), 20 


shs; No. 402 
2ac Gas & Elec of Ariz pfd, 75 shs; 
Postal Life Ins, 7 shs; No. 971. 


No. 1002 


Ralston Steel Car com, 3 shs; No. 90. 


Republic Casualty, 10 shs; No. 982. 


Syracuse, Bing & N Y 12% guar, 7 shs; 


No. 977 


Truscon Steel pfd, 229 shs; No. 77. 


United Trac & Elec pfd, 50 shs; No. 1002 


York Haven Water Pr pfd, 


25 shs; 


No. 569 





Brokers’ Listings—Look in Advertising Columns for their Addresses 





























* at . Am Light & Trac pfd...... 93 94 MacQuoid & Coady. 
Government, State and Municipal Bonds Am Light & Trac com....... 196 198 M. Lachenbrucu r Co. 
‘ ag Ain W W & Elec com....... 7) 6 H. F. McConnell & Co 
Name. Bid. Asked Firm. Am W W & Elec par pfd... 12 14H. F. McConnell & Co 
Amsterdam, N Y, 5s, sr..... 4.50 basis A. B, Leach & Coe. Am W W & Elec Ist pfd..... ay] 62 H. F. McConnell & Co 
Columbus, O, 4'%s, 1934-0 4.55 basis A. B. Leach & Co. - Cities Service com..........236 237 Claude Meeker. 
Coshocton Co, O, h i os..... 4.80 basis Sidney Spitzer «& Co. Cities Service pfid.......... 73% 74 Claude Meeker. 
Lakeland, Fla, impt 6s...... 5.50 basis Sidney Spitzer & Co. Cities Service com. .........236 238 MacQuoid & Coady. 
Little Rock l-yr tndg war... 6.00 basis Hornblower & Weeks. Cities Service pfd........... 73% 74% MacQuoid & Coady. 
Mason City, la, 5s, §r...... 4.65 basis A. B. Leach & Co. Cities Service com..........236 238 H. F. McConnell & C 
New brunswick, N J, sr.... 4.55 basis A. B. Leach & Co. Cities Service pfd........... 13% 74% H. F. McConnell & & 
Renville Co, N D, seed 6s... 4.35 basis» Sidney Spitzer & Co, — Com Pr, Rv & Lt com...... 21 23 MacQuoid & Coady. 
St L City 4s, 1928-29-31.... 94 9514 Mark C, Steinberg & Co. Com Pr, Ry & Lt pfd....... 41 43 MacQuoid & Coady. 
Stark Co, O, road 5ds........ 4.80 basis Sidney Spitzer & Co. Empire Dist Elec pfd....... 70 95 H. F. McConnell & Co 
Urbana, O, 5s, 1931-82...... 4.75 basis A. B. Leach & Co. Federal Light & Trac pfd... 36 40 H. F. McConnell & Co 
Williams Co, O, 5s, 120-26. _. 100 Sidney Spitzer & Co. Newport News Lt & Water.. 20 a H. C. Spiller & Co. 
Wilmington, N C, 5s, sr.... 4.85 basis A. B. Leach & Co. Pacific Gas & Elec com..... 34% 354% Claude Meeker. 
Pacific Gas & Elec pfd...... 78% 79 Claude Meeker. 
° sq: Pacific Gas & Elec com...... BAY 36 MacQuoid & Coady. 
Public Utility Bonds. Pacific Gas & Elec pfd...... Tig 81 MacGuoid & Geady. 
Republic Ry & Lt com...... 16% 18 Claude Meeker 
Name. Bid. Asked. Firm. Republic Ry & Lt pfd....... 57 59 Claude Meeker 
Am W W & Elec 5s, 1984... 64 64% H. F. McConnell & Co. Standard Gas & Elec pfd..... 2214 24 H. F. McConnell & Cx 
Cities Fuel & Pr 7s, 1919.... 94% 95% 4H. F. McConnell & Co. Tenn Ry, Lt & Pr pfd...... 12 14 H. F. McConnell & Cx 
Cleveland Rys 5s, 1931..... 90 oS M. Lachenbruch & Co. United Light & Rys com.... 29 31 MacQuoid & Coady. 
Cons Cities Lt Pr & Tr 5s.. 70 72 H. F. McConnell & Co. United Light & Rys pfd..... 60 62 MacQuoid & Coady. 
Denver Gas & Elec 5s, 1949.. 85 864%, H. F. McConnell & Co. Western Power com......... 12 13 MacQuoid & Coady. 
Den Gas Q & Elec 5s, 1951... 77 7844 H. F. McConnell & Co. Western Power pfd. ......... 51 5d MacQuoid & Coady. 
Depew & L Erie Water 5s.. 65 0 H. C. Spiller & Co, 
Detroit Ed cony 7s, 1982... .103 105 M. a & - 
Smpire Dist Elec 5s, 149... 71 73 H. F. McConnell & Co, ‘ P 
onive Gas & Fuel 6s, 1926. 95 97  H. F. McConnell & Co. Industrial and Miscellaneous Stocks. 
Lehigh Pr Sec 6s, 1927...... 70 7 M. Lachenbruch & Co. 
Lehigh Pr Sec 6s, 127..... 6 70%, H. F. McConnell & Co. Name. Bid. Asked Firm. 
Milw El Ry & Lt 5s, 1951... 77 SI M. Lachenbruch & Co. Aetna Explosives pfd. ...... 53 58 Morgan & Kane. 
Okla Gas & Elec 6s, 1919... 90 95 M. Lachenbruch & Co. Amer Caramel com.......... yy H. C. Spiller & Co. 
Phila Elee 6s, 1920........ 98% 9854 M. Lachenbruch & Co. oe a ere ae 50 #. Morgan & Kane. 
St Louis Tran 5s, 1924..... 10%, 44 Mark C. Steinberg & Co. ae ere 135 142 M. Lachenbruch & C 
Shawin W & Pr 5s, 1954.... 90 92 M. Lachenbruch & Co. American Stove. ........... 115 125 Mark C. Steinberg & C« 
Sierra-San Francisco. ...... .. 38 M. Lachenbruch & Co. BER NEE, dae cee cavescs Ha) 105 M. Lachenbruch & Co 
Syracuse Gas Ist 5s, 146.... 85 0 M. Lachenbruch & Co. Atlas Powder com.......... 167 172 McClure, Jones & Reed. 
Topeka Ry & Lt rf 5s, ‘S3.. .. 86 H. D. Robbins & Co. c Bessemer Cl, I & Land..... 35 rite H. C. Spiller & Co 
Union El Lt & Pr 5s, 1952... 86 90. Mark C. Steinberg & Co. Borden’s Cond Milk com... 93 95 McClure, Jones & Reed 
United Rys of St L 4s, '34. 49 49% Mark C, Steinberg & Co. Borden’s Cond Milk pfd.... 94 98 McClure, Jones & Reed 
Utah Securities 6s, 1922 ; 85 H. F. McConnell & Co. Burroughs Add Mach.......240 a: M. Lachenbruch & Co 
Yngstwn-Sharon Ry & Lt 5s.. 90 95  M. Lachenbruch & Co. By-Products Coke. ......... 1100115 McClure, Jones & Reed 
COMO TEE. 6.66 6006 sc0c< 97 103 M. Lachenbruch & Co. 
: : Central Petroleum pfd..... 60 64 McClure, Jones & Reed 
Railroad and Industrial Bonds. chi RR euipeent. PRL SY. 99% 101 Mark C. Steinberg & Co 
Clinchfield Coal. ........0. 40 50 M. Lachenbruch & Co 
Name. Bid. Asked. Firm : Consolidated Coal. ........ 79% 82 Mark C. Steinberg & C 
Advance-Rumely 6s, 1951... 91 te | M. Lachenbruch & Co. Dodge Mfg pfd. ........... 98 a H. D. Robbins & Co. ; 
Aetna Exp 6s, , BPRS 80 S4 Morgan & Kane. du Pont new com...........280 20 McClure, Jones & Reet 
Armour & Co 6s, 1920...... 93% 98% M. Lachenbruch & Co. Everett-Heaney. ........... 15 18 Morgan & Kane ‘ 
Art Metal Const 6s.........- 140 160 M. Lachenbruch « Co, WER MUWOGF. 5 cccscccccscsse f 9 62 M. Lachenbruch & C:< 
Baldwin Loco 5s, 1940...... 98% 991% M. Lachenbruch & Co, Ford Motor of Canada...... 160 175 M. Lachenbruch & (: 
Bessemer Cl, I & Land 6s...100% H. C. Spiller & Co. Gaffney Mfg com. .......... 95 : - H. C. Spiller & Co. _ 
Buffalo & Susquehanna 4s... 70 75 M. Lachenbruch & Co. Gilette Safety Razor........ 100% 102 M. Lachenbruch & Ce 
Central Foundries 6s, 1981.. 79 81%, M. Lachenbruch & Co. Hercules Powder com......225 235 McClure, Jones & Ree 
Consolidation Coal 5s, 1950. 85 90 M. Lachenbruch & Co. Indian Refining. ........... 125 135 M. Lachenbruch & Ce 
Empire Refining 6s, 1927.... 86% &8 H. F. McConnell & Co. Kanotex Refining .......... 7 8% H. C. Spiller & Co. 
General Baking 6s, 1936.... 7! rT Mark C, Steinberg & Co. Kelsey Wheel pfd. ......... 83 ) M. Lachenbruch & C 
Gillette Safety Razor 6s..... 100%, 101%, M. Lachenbruch & Co. Lehigh Val Coal Sales...... Re 90 M. Lachenbruch & Co 
Hudson Navigation 6s....... 58 62 M. Lachenbruch & Co. Magnolia Petroleum. 250 so M. Lachenbruch & C 
Sinclair Gulf 6s, 1927....... 80 83 M. Lachenbruch & Co. National Candy com. ...... 43 43% Mark C. Steinberg & 
Todd Shipyards 6s, 1921..... 101% 108%, M. Lachenbruch & Co. National Candy 2d pfd...... 82 88 Mark C. Steinberg & C 
U S Steel Ist 5s, 1950....... 99% 101 M. Lachenbruch & Co. O'Gara Coal. ........-++-+- 24 7 M. Lachenbruch & ( 
West Va & Pitts 4s, 1990... 69 73 M. Lachenbruch & Co. Old Dominion Land. ....... 40 <. H. C. Spiller & Co. 
; Paige-Detroit pfd. ......... ba 9 M. Lachenbruch & ¢ 
e eee . . 2... ero 7 a H. C. Spiller & Co. | 
Public Utility Stocks. Republic Motor Tr.......... 35 40  M. Lachenbruch & ( 
St L, Rky Mt & Pac com.... 38 41 Mark C. Steinberg & 
eens Rid. Asked Firm. a f..... Meee ee ree ee 165 1% M. Lachenbruch & ‘ 
Am eg Elec com ex-div 7 R1 H. F. McConnell & Co. Todd Shipyards. errr rrr = bo las & | 
Am Gas & Elec pfd......... 39 41 H. F. McConnell & Co. U S Finishing com......... a an a & — 
Am Gas & Elec com.......- 78 82 MacQuoid & Coady. U S Finishing pfd. ......... —" ee ge 4 ee 
Am Gas & Elec com........ 77% RO M. Lachenbruch & Co. U sw orsted 2d pfd. veeeeees ny i oe Spiller & ~. 
Am Light & Trac com...... 197 19% Claude Meeker. Westchester Fire wuactnate = me ae Jones & g 
Am Light & Trac pfd oa 4 Claude Meeker. Western Cartridge vs eeeees _ me ne Shots ne r x 
Am Light & Trac com...... 196 200 H. F. McConnell & Co. Winchester Rep Arms ...... ) 7 eClure ones & R 














October 14, 1918 THE FINANCIAL WORLD 2) 











STANDARD OIL SHARES. 
\ glance over the record of prices of Standard O11 
tocks in the period since the third Liberty Loan drive 
7 x months ago will show that there has been some con 
iderable liquidation in that period, but that the market 
is. turned and is now on the mend. Evidently the 
eople who are interested in Standard Oil shares lool 
pon them as peace stocks, as thev have been scarcer in 
00 : ; 
the matter of a floating supply since the German peace 
: ropaganda began. Below is given the high, low and 
| resent prices tor 1918 of the most active Standard Oil 
' hares, with the prices as of May 25 last. Approximate 
rices are given: 
May High 1918 Low 1918 Last Week 
” glo-American Oil Co. 117 1S 11% i) 
e tlantic Refining Co.... 910 a ed , 
rne-Serymser Co. ... - 15S 970 R90) O40 
. ickeye Pine Line Co... OF 101 91 91 
7 mberland Pipe Line Co.. 158 lo 35 a) 
. ireka Pipe Line Co... : 216 1S0 
“) ena-Signal Oil Co., com 148 8S 
nois Pipe Line Co.. 16 140 
_ hid. OR OOii cs coisas os R65 an) 
nn-Mex Fuel Co........ 17 44 
ree Oil Corporation ‘ 17%, SS") 
rairie Oil & Gas Co.... yea 0 17 
: airie Pipe Line Co..... 27 2853 242 
Shs ; South Penn Oil Co......... 280 O00 240) 
tandard Oil Co. of Cal..... 21S 2AS KG 
tandard Oil Co. of Ind..... 650 TM mo aM 
) standard Oil Co. of N. J.. arr Ny wy 10 20 
aia indard Oil Co. of N. Y 275 286 24h 260 
ou tandard Oil Co. of Ohio.... 405 $35 375 100 
— The sharpest advances in Standard Oil issues recently 


ave been in Penn-Mex Fuel, which reflect better con- 

es itions in Mexico, which will ultimately result in an 
yrmous increase in the output there and heavier ship- 

ents. South Penn Oil also improved, as that company 


ns 51 per cent. of the stock of the Penn-Mex company’s 


o nstruction of a 12-inch pipe line Texas to reach the 
iulf Coast. Prairie Oil & Gas has also improved, as it 
as large interests in the north Texas field, where there 

0 such great activity. 

. Compared with high prices of 1917 the Standard Oj] 
ssues are mostly down in price, but that is only natural 

0 msidering the change from peace to war conditions 


fhe Standard Oil stocks flourish better in peace than in 


ar times, as the record shows. 


‘STATEMENT OF THE OWNERSHIP, MANAGEMENT, ETC., FOR 
OCTOBER 1, 1918, OF THE FINANCIAL WORLD, Published 
Weekly at 20 Broadway, New York, N. Y., (Required by the 
Act of Congress of August 24, 1912): 

State of New York, County of New York, ss.: 

Before me, a Notary Public in and for the State and county afore- 
said, personally appeared Anton L. Schurk, who, having been duly 
sworn according to law, deposes and says that he is the Auditor of 
the Guenther Publishing Co., publishers of The Financial World, 
and that the following is, to the best of his knowledge and belief, 
a true statement of the ownership, management, ete., of the afore- 
said publication for the date shown in the above caption, required 
by the Act of August 24, 1912, embodied in Section 413, Postal Laws 
and Regulations, printed on the reverse of this form, to wit: 


1. That the names and addresses of the publisher, editor, manag- 
ing editor, and business managers are: 
Publisher—The Guenther Publishing Co., 29 Broadway, New York, 
a 
Editor—Louis Guenther, 29 Broadway, New York, N. Y. 
Managing Editor—Louis Guenther, 29 Broadway, New York, N. Y. 
Auditor—Anton L. Schurk, 29 Broadway, New York, N. Y. 
Business Manager-—-F. W. Brandt, 29 Broadway, New York, N. Y. 
2. That the owners are (Stockholders holding 1 per cent. or more 
of total amount of stock): 
The Guenther Publishing Co., 29 Broadway, New York, N. Y. 
Louis Guenther, 29 Broadway, New York, N. Y. 
Mrs. Louis Guenther, 2021 Glenwood Road, Brooklyn, N. Y. 
William Hahman, Altoona, Pa. 
John Igou, 1244 Washington Avenue, Tyrone, Pa. 
Mrs. Ludwig Kast, 771 Madison Avenue, New York, N. Y. 
Anton L. Schurk, 525 West 169th Street. New York, N. Y. 
Thomas Ryan, 409 Johnson Avenue, Lexington, Ky. 
Jesse Hall Allen, 1325 Pine Street, Philadelphia, Pa. 
Mrs. Charles Babecek, 1279 West 3rd Street, Cleveland, 0. 
Eugene Katz, 895 West End Avenue, New York, N. Y. 


° 


3. That the known bondholders, mortgagees, and other security 
holders owning cr holding 1 per cent. or more of total amount of 
bonds, mortgages, or other securities are: None. 

1. That the two paragraphs next above, giving the names of the 
owners, stockholders, and security holders, if any, contain not only 
the list of stockholders and security holders as they appear upon 
the books of the company, but also, in cases where the stockholder 
or security holder appears upon the books of the company as trus- 
tee or in any other fiduciary relation, the name of the person or 
corporation for whom such trustee is acting, is given; also, that the 
said two paragraphs contain statements embracing affiant’s full 
knowledge and belief as to the circumstances and conditions under 
which stockholders and security holders who do not appear upon 
the books of the company as trustees, hold stock and securities in 
t capacity other than that of a bona fide owner; and this affiant 
has no reason to believe that any other person, association, er cor- 
poration has any interest direct or indirect in the said stock, bonds, 
r other securities than as so stated by him. 

(Signed) ANTON L. SCHURK, 
Auditor. 
Sworn to and subseribed before me this 1st day of October, 1918. 
(Signed) M. W. DURNAGL, 
(Seal) Notary Public, Kings County. 
(Certificate filed New York County, No. 253.) 
(My commission expires Mareh 31, 1919.) 
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ARKANSAS : MICHIGAN : 
MANUFACTURING PLANTS FOR SALE.—10,000 acres good cut-ove1 FOR SALE.-Owing to sudden change in 
—— land, Southwestern Arkansas; suitable cot conditions, must sell 70-acre farm, beauti- 
ton, corn, steck; $4 acre; exceptional oppor fully located on inland lake, on main road; 
tunity. JOHN D. RUSS, 192 N. Clark St.. excellent fishing; southwestern Michigan; 
Chicaso. ti. : ing ates % i 10 acres in growing apple, pear and cherry 
Potent - orchard, six-year-old trees and producing. 
o * : House is equipped with water pressure sys- 
; Ce WANTED x aan - 7 ae stl aii Bi tem, gas light throughout, eight large rooms 
; A} D.— yarty to jo s a ain m ann. cistetam, ten » 
Co the manufacture of the cheapest containers and pg ‘ xe Ile nt barn, chic ke a eat dg 
eed. , . : . : : and oil houses; gas engine, machinery, anc 
, : , known, to substitute barrels, drums and general stock. Will sell all or farm alone. 
eed PLANT FOR SALE kegs for shipping ; dry oe gga .X. Best cash offer gets the bargain if sold at 
ood limited sale, no risks, and profitable. AX- once. Will accept 1918 seven-passenger auto- 
tg PASE W ELL-PEACOCK co., 26 N. Jefferson St., mobile in trad Address “L-59," The Finan 
eed OR LEASE, Chicago, Ul. cial World. 
Co. 
eed CONSISTING OF FOR SALE VIRGINIA 
z UO FOR SALE, VIRGINIA.—Colonial home, 
Co A fully-equipped plant near Chicago mak- famous James River Valley; highest state 
& Cl MACHINE SHOPS, ing 12,000 cubic feet of oxygen and 25,000 cultivation; soil, location, labor, social con- 
, = a of rts = ay — Rowe — ditions unsurpassed; equipped to the min- 
eed vest cells installed and large capacity or ute; 700 acres; $100,000; terms: good bonds 
FOUNDRY AND POWER HOUSE. compression, with 2,500 cylinders in use and rear n art saamnestt. OWNER, Bow 37 Rich. 
Ce home market for production at a_ profit mond, Va. : : 
Ci MAXWELL-PEACOCK CO., 26 N. Jefferson 
; St., Chicago, Tl. FOR SALE 
or Buildings used by agricultural implement i0-acre pecan farm, with implements and 
Le id gas engine manufacturers, retired, cov- sak alte stock; 87,000. Will exchange for Liberty 
- ring three city blocks, one vacant, 500 feet WANTED sata —_ Pigs DR. B. Z. WELCH, 
<0 f trackage on main line C. & N. W. Ry., Large financial enterprises, who are in the ae 9 : 
Co pposite American Steel & Wire plant at a yo -_, a oo sai bang FOR SALE.-Large tract of land; part 
‘ . rectly eonnectec suc , > Ss. : Ta? amen Canes saiiters @ . 
, De Kalb, Il1., 60 miles from Chicago. First | J'hiave connections in oil, coal. timber, ete, recaroogd — re ee ey 
( loor concreted. Lease will be made suit- | jn all sections of the country, and all propo- West Alton, Mo. vier =~ 
Cc g Government contracts. Write HENRY sitions submitted will stand strict investiga- 
a on ts . a. tion. Write me what you want. LEO A. : i ; ; 
; CLYDE, Secy.. Jacob Haish Company, ru : “ a ’ YOUNG LADY, experienced order clerk 
( ‘ NEUBECKER, P. O. Box 596, Buffalo, N. Y. - - 
Kalb. Il and office assistant, at present with broker- 
a ee . - age house, wishes to make a change. Ad 
, EXCELLENT OPPORTUNITIES IN FLOR- | Gress, BOX 100, The Financial World, 29 
( IDA.— Fortunes have been made by winter Broadway, New York, 
( residents in the fast-growing city of Miami 
who invested in real estate while enjoying YT 
the climate. Miami’s very best business cor- MODERN MEZZOTINTS 
ner for sale. Present income, $15,000 per Rich; Rare; beautifully framed. Suitable 
R annum. ISIDOR COHEN, Real Estate and for _ Christmas or wedding presents, at 
Investments, 217 11th St., Miami, Fla THE ALLIED ART, 440 Madison Ave., N. Y. 
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STRANAHAN & CO. 


INVESTMENT SECURITIES 
207 Turks Head Bldg. Providence 
Worcester Augusta Bosten 
Send for our list of high-grade offerings. 














DIVIDENDS. 





AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 47 
New York, September 11, 1918. 
The regular quarterly dividend of one and 
one-half per cent. (144%) on the issued and 
outstanding PREFERRED capital stock of 
American Gas and Electric Company has 
been declared for the quarter ending Octo- 
ber 31, 1918, payable November 1, 1918, to 
stockholders of record on the books of the 
company at the close of business October 18, 
1918. FRANK B. BALL, Treasurer. 





BURNS BROS. 
October 8, 1918. 

The Board oc. Directors of Burns Bros., at 
a regular meeting held by them on October 
Sth, 1918, declared the following dividends: 

Preferred Dividend No. 23 of 14%%, pay- 
able November 1st to stockholders of record 
October 19th. 

Common Dividend No. 21 of 242% in cash, 
payable November 15th to stockholders of 
record November Ist. 

GEO. S. WEAVER, Treasurer. 





OFFICE OF 
CONSOLIDATION COAL COMPANY 
Baltimore, Md., October 7th, 1918. 


The Board of Directors has declared a 
quarterly dividend of One and a Half Dol- 
lars ($1.50) per share on its capital stock, 
payable October 3ist, 1918, to the stock- 
holders of record at the close of business 
October 19th, 1918. The transfer books will 
remain open. Dividend checks will be 
mailed. T. K. STUART, 

Assistant Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 

A quarterly dividend of one dollar ($1.00) 
per share on the Common Stock of this Com- 
pany has been declared, payable November 1, 
1918, to stockholders of record at the close 
of business October 15, 1918. 

F. A. SEAMAN, Secretary. 

New York, October 1, 1918. 


THE 








KERR LAKE MINES, Limited 
61 Broadway, New York 
DIVIDEND NO. 5 

October &, 1918. 
The Beard of Directors have this day de- 
clared a regular quarterly dividend of 25c. 
per share on the capital stock of the Com- 
pany, payable December 16th, 1918, to stock- 
holders of record at the close of business 
on December 2nd, 1918. Books will not 

close. E. H. WESTLAKE, Treasurer. 


The Kinney Oil & Refining Co. 


The Board of Directors have declared a 
dividend of 2% on the capital stock of The 
Kinney Oil & Refining Company, payable 
November 1st, 1918, to stockholders of record 
October 15th, 1918. L. A. MILLER, 

Secretary and Treasurer. 








MIAMI COPPER COMPANY 
61 Broadway, New York 
DIVIDEND NO. 25 
October 7, 1918. 
The Board of Directors of Miami Copper 
Company have this day declared a dividend 
of $1.00 per share for the quarter year end- 
ing September 30th, 1918, on the capital 
stock of the Company, payable November 
15th, 1918, to stockholders of record at the 
close of business on November Ist, 1918. 
Books will not close. 
SAM A. LEWISOHN, Treasurer. 


September 25th, 1918. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 1%% was declared on 
the Common stock. The dividend is pay- 
able November 1st, 1918, to stockholders of 
record October 15th, 1918. 

Cc. H. FORSTER, Secretary. 








September 25th, 1918. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors of 
the Superior Steel Corporation a quarterly 
dividend of 2% was declared on the second 
preferred stock, payable November 15th, 
1918, to stockholders of record November 
Ist, 1918. Cc. H. FORSTER, Secretary. 








DIVIDENDS. 





THE MIDWEST REFINING COMPANY 
oe DIVIDEND NO. 16 

A dividend of $1.00 per share on the out- 
standing capital stock of the Company has 
been declared, payable November 1, 1918, 
to stockholders of record on October 15, 1918. 
The stock transfer books do not close. 

CLARENCE E. TITUS, Secretary. 
Denver, Colorado. 


THE PACIFIC TELEPHONE AND 
TELEGRAPH COMPANY 

The regular quarterly dividend of One 
and 50/100 Dollars ($1.50) per share on the 
issued Preferred Capital Stuck of this Com- 
pany has been declared to stockholders of 
record at the close of business on Septem- 
ber 30, 1918, payable October 15, 1918, and 
the stock booxs of the Company declared 
closed for Preferred Stock transfers from 
October 1, 1918, to October 15, 1918, both 
days inclusive. F. W. EATON, Secretary. 








ELK BASIN PETROLEUM COMPANY 


of Maine 
, New York, October 10, 1918. 
The Board of Directors of the Elk Basin 
Petroleum Company have declared a regu- 
lar quarterly dividend of 214% on the capi- 
tal stock of the Company, payable Novem- 
ber 1, 1918, to stockholders of record Octo- 
ber 15, 1918. 
WILLIAM P. RILEY, Secretary. 





ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 54 
Be New York, October 9, 1918. 
The regular quarterly dividend of one and 

one-half (14%) per cent. on the Preferred 
Stock of ELECTRIC BOND AND SHARE 
COMPANY has_ been declared, payable 
November 1, 1918, to stockholders of record 
at the close of business October 16, 1918. 
H. M. FRANCIS, Secretary. 





GERMANY’S TRADE OBJECT. 
_The Guaranty Trust Co., of New 
York, has published the fourth paper 
prepared by its statistical department 
economic leadership among the nations 
after the war. The title is “Industrial 
and Financial Field Armies.” The con- 
centration and syndicating of industry 
under German Government auspices and 


encouragement are traced, and the 
amalgamation of banking institutions 
in pursuance of the National German 


plan are pointed out. The aim and ob- 
ject of all this, the writer states, is to 
bring about a vast production of goods 
mostly for export, and to reach this 
xoal_ the great mass of the German 
people will be held for some time to 
their present reduced standards of liv- 
ing, strikes will be rigorously put down, 
and emigration will be restricted—ali 
in order that foreign markets may be 
flooded. The whole scheme, the writer 
aptly says, is a challenge to all nations. 


PEACE STOCKS. 

Maury, Rogers & Auchincloss, mem- 
bers of the New York Stock Exchange 
have issued a special circular on peace 
stocks. The firm thinks it is time to 
discuss these securities in view of the 
peace prospects, and have so definitely, 
appeared as to warrant such a dis- 
cussion. 

In this circular a number of secur- 
ities rated among peace securities are 
briefly analyzed. Attention is also 
called to the railroad stocks as se- 
curities which potentially would bene- 
fit from the re-establishment of peace. 


J. N. WALLACE IN NEW BANK. 

Central Union Trust Co. has joined 
the group of banks and bankers which 
own the Mercantile Bank of The Ameri- 
cas, and at a meeting held last week, 
J. N. Wallace, president of Central 
Union Trust Co., was elected a director. 





A FLATTERING INDORSEMENT., 

Among all my New York literature I 
read your magazine with so much spe- 
cial interest, pleasure and benefit, and 
have come to regard your opinions so 
highly that a peculiar impulse prompts 
me to turn to you even before seeking 
directions from a more professional 
source, L. F. DYKAL. 


EIGHT LIBERTY LOAN ISSUES. 

Spencer, Trask & Co., 25 Broad street, 
New York, have issued for gratuitous 
distribution a unique pamphlet giving 
comprehensive information regarding 
all of the Liberty Loans, of which there 
will be outstanding eight separate and 
distinct issues, including the new_4\s 
to be issued upon conversion of First 
Liberty Loan 3%s. Each loan is de- 
seribed in detail, and the information 
is presented in such a manner as to 
enable holders of bonds carrying the 
conversion privilege to readily de- 
termine how such bonds compare with 
those into which they may be_con- 
verted. The tax Fe Siggene and ex- 
emption features of the various issues 
are 2lso outlined. 


FINANCIAL NEWS NOTES. 

Corporations with a total capitaliza 
tion of $214,820,600 were chartered las! 
month, with Delaware heading the lis: 
of states in the number of new char- 
ters granted. 

Appalachian Power Co. reports gros 
earnings of $106,137, a gain of $28,562 
or 36.8 per cent. Operating expenses 
rose to $62,487, an increase of $27,927 
or 80.9 per cent., and net income was 
$43,880, against $43,087 in August, 1917 
For 12 months the company reports : 
deficit of $40,030. 

The Pittsburgh Railways Co. reports 
gross earnings of $13,726,741 in the y« 
ended March 31, an increase of $78,162 
over the previous year. The net earn 
ings from all sources were $3,094,064 
against $4,440,614 in 1917. After meet- 
ing all charges a deficit of $68,971 re- 
mained, as compared with a surplus ot 
$501,562 the year before. 

The St. Louis & San Francisco Rail 
road reports for August a balance afte: 
taxes of $850,551, against $1,900,313 ir 
August, 1917, a décrease of $1,049,762. 

William J. Henry, formerly Secretary 
of the New York State Bankers’ Asso- 
ciation, has become associated with the 
Stock Exchange house of Merrill, Lync! 
& Co., 7 Wall St. 

The annual report of the United Rail 
ways Investment Co. for the year ended 
June 30, 1918, shows total income and 
interest on securities owned amount 
ings to $1,703,508, as compared with $1, 
$91,583 in 1917. Expenses and charge: 
amounted to $1,703,508, wiping out the 
entire income. This, however, include: 
$540,715 put aside to make up losses On 
securities owned. The profit and loss 
surplus as of June 30, 1918, amounts 
to $7,264,235. 


BEST HE EVER READ. 

The Financial World is the best 
financial publication I have ever read, 
and I look forward for it as much a 
I do my home paper, and believe me 
fellow’s home paper in some parts 0! 
China is a great treat. The most im 
portant thing about your paper is tha 
it prints the truth. M, H. VARN. 


VALUABLE ADVICE. 

As your free financial advice has 
been very helpful in the past, I am 
again taking the liberty of asking fo 
your valued opinion. This Free Advice 
Department I consider one of the most 
helpful in your or any other publica 
tion. H. J. NEWBURG 


QUICK WORK IN OIL LOADING. 

A. B. Leach & Co., Inc., have been ad 
vised by the Island Oil & Transport 
Corporation that the Steamer “Coalin- 
go” loaded 70,000 bbls. of oil at the 
corporation’s Mexican terminal in 1! 
hours, from Sept. 29 to Sept. 30, thu 
maintaining the high record held by 
the company in getting shipments 
aboard tankers, The International Tank 
Line Steamer “Montrolite,” due in 
Tampico Oct. 5, is to load at once at the 
company’s station. A. B. Leach & Co 
Inc., also announce that the first 0! 
the new barges purchased by the Island 
Oil & Transport Corporation has left 
tor the loading station at Tampico. 





PUBLIC UTILITY STOCKS. 
MacQuoid & Coady, 14 Wall St., N. Y. Cit 
Members of New ork Stock Exchange. 


Bid, Aske 
Amer Gas & Elec com.. . 78 81 
Amer Gas & Elec pid... -- Oo 10) 
Amer Light & Tr com..........197 199 
Amer Light & Tr pfd...... = 4 
Amer Power Light com... 39 42 
Amer Power & Light pfd....... 70 74 
Amer Water Wks El Ist pfd no 61 
City Service com......... .. 27 239 
City Service pfd....... ara 73% 74 
Commonwealth Pr Ry Lt pfd... 41% i 
Pacific Gas & El pfd.......... 79 81 
Republic Ry & Lt pfd.......... 57 ni 








PHILADELPHIA QUOTATIONS. 

J. W. Sparks & Co., 100 Broadway, N 

The following prices are the closing o1 
Philadelphia Stock Exchange Friday: 


Bid. Aske 
Amer Gas. abe dea . 1 62 
ey ae tie needalne wed : 30 
Cambria Steel. .....ccce. 126 I 
Cramp Ghip. ....... hae 75 7s 
Blec Stor. ....+. ; ; 53 
Gen Asphalt com.... rere ) 
Gen Asphalt pfd....... ae 70 7 
Keystone Tel com.. a Ss 
Keystone Tel pfd..... s +s 
Lake Superior eye 16% 1 
Lehigh Nav T C ine tetonewk ae 
Pemm Galt. ..... ee 81 S 
Phila Elec. ..... nF 244 
Phila Rapid Transit...... 26% 2 
Phila Traction. ‘ ; . 66% 89 
Tonopah Min, .......... ‘ 2% . 
i eee . 2% 
Union Traction 37% 
Union Gas ..... 64 4 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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N. ¥. STOCK EXCHANGE PRICES, 
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PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine St., N. Y 
City, Members N. Y. Stock Exchange 
Bid. Asked 
Amer Light & Trac com 196 200 
Amer Light & Trac pfd... 92 4 
Adirondack Elec Power com 10 12 
Adirondack Elec Power pfd 60 65 
*Amer Gas & Elec com.. 7s Rlex 
*Amer Gas & Elec pfd... ao H1 
Amer Power & Light com +h) 13 
Amer Power & Light pfd.... 68 T0ex 
Amer Puablic Utilities com. 25 
Amer Public Utilities pfd 5 
Amer Waterworks Electric 6 
Am W W & E participating pid. 12 14 
_ W W & E Ist pfd. no 6? 
‘arolina Power & Light com... 24 2s 
aie Power & Light pfd.... 85 Su 
Cities Service com.... 236 2238 
Cities Service pfd.. ‘ 734 74! 
Colorado Power com.... p 4 a4 
Colorado Power pfd............ 8% ae 
Commonwealth Pr, Ry & Lt com, 21 23 
Commonwealth Pr, Ry & Lt ptd. 41 3 
Electric Bond & Share pfd. SS 1 
Empire District Elec pfd 7 7 
Federal Light & Traction com 7 10 
Federal Light & Traction pfd ne i) 
Gas & Elee Securities com un at) 
Gas & Elee Securities pfd St) Rw 
Northorn Ohio Elec com.. Be 20 
Northern Ohio Elec pfd.. ao > 
Northern Ont Light & Pow 1. 51 ty: 
Northern States Power cor 414 iG 
Northern States Power pfd SO g2 
Pacific Gas & Elec com b4 36 
Pacific Gas & Elec pfd.. 7s TH, 
Republic Ry & Light Co con lik, 18 
Republic Ry & Light Co pfd M Se 
Southern California Edison com it 
Southern California Edison pid. tr mm 
*Standard Gas & Elec con { t 
*Standard Gas & Elec pfd.. 22 w4 
Tennessee Ry, Lt & Pow com >} ; 
Tennessee Ry, Lt & Pow pfd. 12 14 
United Light & Rys com ZS 0) 
United Light & Rys Ist pfd 60 2 
Western .Power com 11 i 
Western Power pfd HI lex 
*Par value Sd 
INDUSTRIAL STOCKS, 
Morton Lachenbruch Co.. Equitable Bidg 
r ¥. City 
Bid Asked 
Aetna Explosive S1 RI, 
Atlantic Steel. {") 110 
Burrough Adding 23. 
By-Products Coke 110 11h 
Charcoal Iron ; 7! S 
Curtiss Aeroplane pfd on 63 
Otto Ejisenlohr com ae 12 
Otto Eisenlohr pfd.. o2 us 
Freeport Texas a0 21 
Fisk Rubber ‘ fh 6 
Gillette Safety Razor 101 we 
Jones Bros Tea 17 1s! 
S S Kresge... , 92 197 
A B Kirschbaum com 2S i 
A B Kirschbaum pid NF 92 
Lehigh Valley Coal Sale 4 SI 
Lima Locomotive 26 1) 
Manhattan Elec. . s7 4 
Magnolia Petroleum 250) 26 
Penn Coal & Coke. 28 a0 
Mich Limestone & Chetn 1S 1% 
Republic Motor Truck 3) ,® 
Todd Shipyards HD 8 
Westinghouse, Church, Kerr M f4 
Wright Martin pfd a 62 
U S Finishing com 7 58 


STANDARD OIL IssUEs. 





Cur! H. Pforzheimer & Co.. 235 Broad &t., 
N. ¥. City. 

Bid. Asked, 
Anglo-American Oil Co, Ltd . b 15% 
Atlantic Refining Co........... 935 955 
Borne-Scrymser Co. ........... 420 440 
Buckeye Pipe Line... sv 91 
Chesebrough Mtg Co ‘Cons. siieica! ce 315 330 
Colonial Oil | erry ree yes 10 40 
Continental Oil Co, ...... ...d90 415 
Crescent Pipe Line Co......... 3 38 
Cumberland Pipe Line Co...... 130 140 
Eureka Pipe Line Co........... 185 190 
Galena-Signal Oil Co pfd new.. 95 105 
Galena-Signal Oi! Co pfd old...105 115 
Galena-Signal Oil Co com...... Mo 04 
Illinois Pipe Line Co........... 148 152 
Indiana Pipe Line Co.......... 90 v2 
International Petr« um Co, Ltd. 1314 134%, 
National Transit Co Sek emits ae 3 
New York Transit Co.......... isd 190 
Northern Pipe Line C 108 
Ohio Oil Co. 305 
Penn-Mex Fuel ( 3S 
Prairie Oil & Ga : DOD 
Prairie Pipe Line v 2G 
Solar Refining Co ee 305 315 
outhern Pipe Line Co.........167 172 
Semen Femn Oil Ce. «xccccccccense 255 260 
Southwest Penna Pipe Lines... 98 v7 
Standard Oil Co of California. .212 216 
Standard Oil Co of Indiana. 560 570 
Standard Oil Co of Kansas..... 150 170 
Standard Oil Co of Kentucky. ..300 310 
Standard Oil Co of Nebraska. ..410 425 
Standard Oil Co of New Jersey .518 522 
Standard Oil Co of New York. .263 267 
Standard Of] Co of Ohio 410 
Swan & Finch Co. 
Union Tank Line Co 97 
Vacuum Oil Co 328 
Washington Oil Co 36 





MISCELLANEOUS OIL 


Bid. 
Cosden & (« 6 
Elk Basir *etroleum Co. DY, 
Houston Oil Co com...... +o aa 
Imperial Oil Co, Ltd... oa 
Magnolia Petroleum Co 250 
Merritt Oil Cor; 20% 
Midwest Refining Co 115 
mortpwest Ol] Ce. .sccnsccres., & 
Sapulpa Refining Co............ 61% 


COMPANIES. 
Asked. 








ST. LOUIS QUOTATIONS, 


Mark C. Steinberg & Co. 











SOO No. 

St. Louis, Me Members New 
Exchange: d St. Louis Stock 

Bid, 
Amer Bakery Co = 60 
Amer Bakery Co com 7 re. 
Amer Stove Co ; ; ee 
Cetnral Coal & Coke Co pfd.. 6h 
Central Coal & Coke Co com... 60 
Chicago Railway Equipment Co. {9% 
Consolidated Coal Co. : TH, 
Fulton Iron Works Co pfd.....100 
Fulton Iron Works Co com.... 38 
Hamilton Brown Shoe Co......128 
National Bank of Commerce 115 
National Candy Co Ist pfd. 100 
National Candy Co 2d pfd..... 82 
National Candy Co ym. > oa) 
United Rwys Co pfd.. cae 2 
United Rwys Co com.. > ae 
Wagner Electric Mfg Co 120 
Western Cartridge Co 270 

BONDS 

City of St L 4 1W2S-251 oh 
E St L & Sub Co 5s, 152..... OO 
Kansas City Home Tel 5s, 1923. 84 
St L & Sub Ry Gen 5s, 1928... 50 
St L Transit Co 5s, 1% ; . 41 
United Rwys Co 4 Terre 
Un Elec Lt & Pr Ce 1932. 8&6 


Broadway, 
York Stock 
Exchange. 


Aske “il. 


193%; 
nO 





CINCINNATI QUOTATIONS, 


stheimer & Co., 324 and 5326 Walnut St., 
Cincin1 Members N. Y. Stock 
Exchange 
Bid. Asked. 

Amer Laundry Machine Co.. . 70 
Amer Laundry Machine Co ptftd.1™ 110 
Amer Rolling Mill panes socec ae a7 
Amer Rolling Mill pfd 100%, 115 
Fleischmann Co pfd a0 0» 9 ee 7 
Globe Soap. -110 150 
Globe Soap Ist pfd 100 110 
Globe Soap 2d pfd. . 1M) 110 
Globe Soap Special pfd 105 130 
Globe-Wernicke 7 140 160 
Globe-Wernicke pfd. ... , 9 110 
Gruen Sons Watch Co ery 
Gruen Sons Watch Co Ist pfd..100 
Gruen Sons Watch Parte pfd..125 
Procter & Gamble. wit we 
U S$ Printing & Lithograph 20 
U §S Printing & Litho Ist pfd 4 
U S$ Printing & Litho 2d pfd 28 
Cin & Suburban Bell Tel... ia) : 
Cin Gas & Electric.... Tol 711 
Cincinnati Gas Trains 105 
Ohio Cities Gas Co pfd. 74} 74% 
Ohio State Tele 2U 
Ohio State Tele pfd.. a 
C,N@&C Lt @ Tr: * 6Sly, 72 
C.N&C Lt Trac pfd 58 65 
‘incinnati Street Rwy F 16 oo) 
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SERVICE 


Since 1902 THE FINANCIAL 
WORLD has endeavored to pre- 
sent its subscribers with reliable 
and disinterested financial infor- 
mation. The KEYNOTE of this 
information has been the one 


word—SERVICE. 


There is no disguising the fact 
that we have made an unusual suc- 
cess in pursuing this policy. Nor 
are we trying to disguise it. The 
use and purpose of this space is 
(6 make the facts known. 


Investors in every city, town and 
village may profit by the experience 
of Financial World subscribers. 


HERE IS DIRECT EVIDENCE OF FINANCIAL WORLD SERVICE 


I gladly send my check for *5. This 
paper has saved me over 33,000 in the 
past vear. I must say that The Financial 
World is the best paper 
Thank you for your good, honest work 


published. 


in financial matters. 


(From a Niagara Falls subscriber) 


Your advice in the past has proven olf 
“reat value to me, and in just one in- 
stance saved me the sum of $500, as the 
stock I intended to purchase (which | 
did not on your advice) has now ceased 
to exist. 

Toledo, Ohio) 


(From a subscriber im 


In handing you my check for renewal of my subscription, 


| feel that the least I can say is to express my very highest 
appreciation of The Financial World, and of the pleasure 


and profit | derive from it. 


Happening to buy it by chance 


on a newsstand one day, just to see if it would be worth 
while to get it regularly, I speedily saw that it was abund- 


antiy worth the money. 


| am constantly anxious to extend 


my financial knowledge in these days, and your paper is 


helping me. 


“ETERNAL VIGILANCE” on the part of the in 
vestor “IS THE PRICE OF SAFETY.” You must 
either do this watching yourself or consult one 
whose business it is to keep informed on invest- 
ment matters. The best safeguard is—to supple 
inent your own experience with that of FINAN 
CIAL WORLD SERVICE. 


Phe acceptance of the special subscription offer 


may make or save you hundreds of dollars. 


Phe coupon attached is for your convenience 


Fill it im and mail todas 


THE FINANCIAL WORLD, 
29 Broadway, N. Y. 


Enter my subscription to 


enclosed find \ .. | 
é : $5.00 
T xall rennet ieee ; 


{Mi 


IDDRESS 


THE FINANCIAI 
WORLD for a period of 15 months, for which 

















When writing advertisers, tell them you « 


a subscriber to The Financial World 





